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ABSTRACT 
 
This paper seeks to answer a question that real estate developers have wrestled with for 
years: apartment or condo?  Given that the two types of residential units typically occupy similar 
buildings and structures, the goal of this research is to determine if condo prices follow rents.  If a 
correlation is found it could have significant impact on the development of residential housing. 
To answer these questions historical housing prices from 1996 to 2012 for 44 of the 
largest metropolitan statistical areas in the U.S. will be studied.  Linear regression analysis will be 
utilized at the metro level to understand how condo prices are influenced by apartment rents, 
single family home prices, the housing price index (HPI) and the yield on the 10-year U.S. 
treasury. 
The results of the analysis tell us that condo prices have followed and acted very much 
like single family home prices during the last 16 years.  The easy credit and cheap lending that 
was available during the housing boom separated the single family and condo markets from the 
rental market by turning renters into owners.  During this time rental prices remained relatively 
flat whereas condo and single family prices moved together and were correspondingly hit harder 
as a result of the financial crisis. 
 The main implication of these findings is that it appears the type of tenure associated with 
a housing product has a measureable effect on the price.  The physical similarity between 
condominium units and apartment units in large metropolitan markets does not necessarily signal a 
relationship in price and thus, apartment rents typically do not represent the present discounted 
value of condo prices.     
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Chapter 1: Introduction 
1.1 Research Motivation 
Over the past 15 years, there have been many changes in the demand and price of specific 
types of housing products.  Many of these demand and price shifts were a direct result of the 
housing boom and bust of the mid to late 2000’s.  There has been some discussion about how 
over this time period single family housing prices and rents moved differently.  What has not 
been discussed much to date is how condo prices factored in to this picture.  Given that condos 
and rentals typically occupy similar structures the questions should be asked: did condo prices 
follow rental rates?  Or, were condo prices more closely linked to prices of single family units, 
given that they are in the same tenure category? 
 
1.2 Background 
Economic factors have always played a role in the demand for rental housing versus 
owner occupied units.  The interest rate environment certainly has an influence over mortgage 
lending, affordability of housing and people’s likelihood to buy versus rent.  One of the 
underlying themes that has influenced condo and rental prices is that within the past decade or 
so, a trend of re-urbanization among both young and old generations has emerged. This 
movement away from the suburbs and back to the urban environment is likely a result of many 
contributing factors, economic and otherwise.  Rising transportation costs, for example, may play 
a key role in the decision to locate nearer an urban center.  Energy costs coupled with the rising 
student debt burden of younger generations may be delaying young people’s ability to save and 
thus purchase.  On the other hand, this trend may partially be explained as more of a cultural 
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phenomenon, a younger generation’s desire to be ‘connected’ to the urban fabric coupled with an 
aging generation wishing to downsize their living space and maintain access to amenities. 
While the re-urbanization trend is just one aspect of the current housing market, it’s a 
prime example of how dynamic the housing market in this country can be.  Many other trends 
over time in this country have shaped the housing environment, however, the choice to live 
closer to work, and to reduce energy usage by living in smaller quarters seems to have legs.  
People have never cared as much about sustainability and the environment as they do today.  The 
goal of this research is to gain a better understanding of the movement of housing prices with a 
strong focus on three specific types of housing: condos, apartments and single family homes.  In 
the end, we hope to gain insight as to how the market prices these three very different housing 
choices. 
 
1.3 Research Methodology 
This research will focus on 44 of the largest metropolitan statistical areas (MSAs) in the 
United States.  By looking at a large range of markets a greater understanding can be gained 
regarding the trends that are impact markets of different size and makeup.  Pricing data over the 
16 year period from 1996 to 2012 will be analyzed.  This data comes from two sources: Zillow’s 
historic pricing indices for median condo and single family home price, and CBRE’s historic 
price index for apartment rent data. 
Several regression equations will be assembled and analyzed at the MSA level which will 
attempt to explain condo price and rent-price ratios. The regressions will utilize independent 
variables such as single family home price, apartment rent and the yield on 10-year U.S. 
treasuries in order to explain condo price.  The hope is that through comparing apartment, condo 
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and single family pricing indices across these markets and looking at their levels of correlation 
within each MSA, broad insights about pricing will emerge.  With this methodology, we attempt 
to answer the following questions related to housing prices.  First, what was the correlation, if 
any, between condo prices and apartment rents during the housing boom and bust?  Did 
apartment rents act as the present discounted value of condo prices?  What has been the historical 
correlation between condo and single family unit pricing?  More specifically, in what types of 
markets have these housing types performed as good substitutes for each other?  
 
1.4 Thesis Structure 
 This paper is structured as follows: Chapter 2 explores recent literature on price 
movements for different types of housing.  Chapter 3 explains both the data being analyzed and 
the methodology behind the analysis of the data.  Chapter 4 describes the various regression 
models used, and documents the results of each regression, noting relevant characteristics of 
each set of results.  Lastly, Chapter 5 serves as the conclusion, summarizing the results and 
giving thoughts on possible topics for future research. 
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Chapter 2: Literature Review 
2.1 Introduction 
 In order to give the reader a more complete background on the topic the following 
literature review has been assembled.  Here, an attempt is made to summarize the current and 
past trends in the housing industry, as well as to explore the current body of work that has been 
completed in this field.  Specifically, we look at relevant studies, research papers, and statistics 
in order to frame the research and analysis that is to follow amongst previously completed 
scholarly work. 
 The following review is organized in a fashion designed to first give a general 
background of the research that has been completed on general trends in the housing industry.  
After a broad review, we drill down into specific types of housing, specifically, single family, 
multifamily and condo in an attempt to distinguish the idiosyncrasies associated with each 
product type.  Finally, we explore the work most closely related to our thesis.  First, we focus on 
the relationship of condos to single family units and apartments, and how they compete with 
each other.  Second, we focus on the body of work that uses rent-price ratios to try to explain 
housing markets.  Lastly, the existing work related to capital market impacts on the housing 
industry is explored.  
  
2.2 Housing Market Dynamics and Trends: 
There is a fair amount of literature dedicated to determinants of housing choice.  Some of 
the more interesting work uses hedonic regression analysis to sort out what attributes and factors 
of homes buyers are willing to pay more for.  One such study was done on Boston housing 
choices during the year 1991 finds that people with higher income live further from the central 
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business district, enjoy more spacious housing, and travel faster (Li, Lakshmanan, Ho and 
Anderson, 2009).  This study explains much of the expired trend of the outward movement of 
city inhabitants and workers to the suburbs which has recently reversed course in major urban 
markets. 
Within the past five to ten years there has been evidence of a trend toward younger 
generations waiting to buy and buying small and in urban locations, mostly due to student debt 
and tighter underwriting. (Homeownership Patterns, 2010)  This trend is gaining steam as the 
student loan bubble becomes larger and debt payments continue to make a larger part of the 
younger members of the workforce budgets. 
However, despite the hardship that this re-urbanization trend seems to be borne from, 
also has some great implications and possibilities with regards to sustainability.  Urban sprawl is 
generally seen as resource intensive, whereas urban regeneration contributes to green living 
standards through renovating existing infrastructure and decreasing transportation costs by 
fostering less dependence on the automobile. (Ziegler, 2011) 
 
2.3 Single Family Homes: 
Single Family homes are perhaps the most widely studied and understood of the three 
markets considered here.  The preeminent research on forecasting housing price dates back to the 
late 1980s and early 1990s.  Case and Shiller (1989) are the first to study the efficiency of the 
single family housing market.  They come to some interesting conclusions. First, that there is 
evidence of positive serial correlation in home price, meaning that a change in price is likely to 
be followed by a change in the same direction the following year, 25% to 50% as large.  And 
secondly, that the noise in individual house prices is so great relative to the standard deviation 
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that forecastability of individual property prices from looking at citywide indices will be 
swamped out by the amount of noise, except in cases of extreme drops or run-ups in price.  Their 
research here lays the groundwork for confirmation of the hypothesis that the housing market is 
inefficient and there is an element of elasticity in housing price. 
Expanding on their previous research, Case and Shiller (1990) look again at the single 
family home market, this time exploring the excess returns from investment.  Here, regressions 
were done to show that the housing market is inefficient.  Their results were interpreted through 
the signs of the coefficients on their regression equations which used excess return as the 
dependent variable.  They found the coefficient for mortgage payment over income (a signal of 
housing affordability) was statistically insignificant and the marginal tax rate was found to have 
a negative coefficient.  Interestingly, an increase in the marginal tax rate decreases the cost of 
homeownership due to mortgage interest and property tax deductions and thus should have a 
positive coefficient.  However, their hypothesis was that the marginal rate increase was 
outweighed by other strict tax provisions passed concurrently which still left housing as the most 
viable tax shelter.  Their results here again confirmed their original hypothesis of the inefficiency 
of the market. 
 
2.4 Condos: 
There has been much less scholarly work focusing on condo markets as compared to 
single family.  Although, there has been a significant amount of research done on specific 
idiosyncratic features of condos which are specific to the product type and what influence they 
can have on prices.  For example, a recent study found that both HOA dues and percentage 
funded for maintenance reserves ultimately have an impact on price.  However, unlike HOA 
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dues, percentage funded information is not readily available to buyers (Simmons-Mosley, 2010).  
So it seems there could be added elements of inefficiency in the condo markets due to the nature 
of owning a piece of a building where the burden of upkeep is bestowed on multiple entities 
instead of just one homeowner.  
Condos and their closely related cousin, the co-operative tend to get grouped together 
because of their many similarities, but they are slightly different methods of tenure.  In fact, 
research finds that in 1980 in the Washington DC market, the price for co-ops was 9% less than 
that for condos, all else being equal.  The study looks at two nearly identical buildings that were 
sold at the same time, one was converted to a co-op and one was converted to a condo. The price 
difference was due to a prepayment lock out in the master mortgage for the co-op, which was 
overcapitalized into the price of the co-op units (Austin, 1998).  As we see here, the ownership 
structure can add significant complexity to the pricing and forecasting of condo and co-op prices 
beyond the simpler single family model. 
From the standpoint of the condo developer, the ability and sometimes need to presell 
units is a unique distinction which isn’t as pervasive in the single family home market.  
Condominium developments require significantly more upfront capital than do single family 
housing developments and preselling provides the necessary capital and buyer commitment 
which banks typically want to see before lending.  Choi, Rasmussen and Davison (2010) explore 
condo prices and developer profits based on preselling units.  They find that the ability to presell 
condo units substantially lowers the risk to the developer with no cost to the project, explaining 
why most condo development projects offer presales.  This risk reduction is an advantage for 
condo developers over multifamily and single family developers; however the increased capital 
cost of developing condos may offset the advantage especially in cash strapped markets.   
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 Condo developers agonize over what kinds of amenities to provide to buyers when taking 
a project to market.  Chan, Chu, Lentz and Wang (1998) study a sample of 897 condo units in 
Irvine and Santa Ana California to determine what, if any, impact project externalities have on 
the sales price.  They find that an attractive view, convenience, and project layout all have 
positive and significant effects on price, whereas exposure to undesirable sights and/or smells 
and traffic or noise have negative and significant effects on price.  So, condo prices are very 
much swayed by locational factors and amenities, much more so than single family housing.  
Even a great condo unit in a wonderful development with an amazing view and spectacular 
amenities can experience a price depression if it is located close to a noisy street. 
 
2.5 Multifamily: 
The multifamily market has been looked at differently historically because of its 
association with lower income tenants and less desirable locations. These factors do not hold true 
in every market however, New York City is a prime example of a location where multifamily 
assets and high end condos are located side by side, with movement being common between the 
two.  But in a comprehensive study, Zietz (2003) finds that single family housing is the preferred 
type of housing at all income levels. 
However, Zietz (2003) also goes on to find that the choice to live in multifamily is based 
on budget constraints but also changing demographics, lifestyle preference, tax requirements and 
other macroeconomic variables.  The significance of the factors beyond budget constraints are 
backed up by regression analysis.  This work being done in 2003 could be seen as a signal for the 
renaissance of the multifamily product type. It’s popularity now is well documented especially 
for large urban markets, due in large part to thought given to sustainability and environmental 
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considerations such as rising transportation costs (Ziegler, 2011) as well as the aforementioned 
student debt and tighter underwriting standards (Homeownership Patterns, 2010). 
From a financial standpoint, multifamily is looked at differently because of the 
government programs that tend to have a large influence on it.  The FHA and HUD contribute to 
the performance of the multifamily housing market in the short and long run (Zietz, 2003).  
Sanctioned affordable housing and tax credit programs are both large parts of the multifamily 
market that add complexity and can influence trends as compared with single family units and 
condos. 
 
2.6 Competition between Condo, Single Family and Multifamily: 
Condo and multifamily developers compete for land. Cypher (2010) finds from Costar 
data that condo developers pay a premium for the land, which can be magnified in high growth 
areas. From 2004-2008 condos dominated multifamily and developers paid 60% more for land.  
The ability to sell condos for inflated prices during this time led to the higher bids and prices 
paid, however there is a question of the sustainability over the long run.  This tells us that caution 
with respect to prices paid should be exercised especially during times of high growth. (Cypher 
and Hayunga, 2010)   
There can be systemic differences in condo and rental markets based on the type of 
clientele that is being sought.  In some markets, condos are associated and marketed toward 
higher income individuals than are rentals and thus, there is a premium associated with buying 
multifamily assets looking to convert to condos.  The price paid ultimately depends both on the 
characteristics of the asset and the clientele being sought.  Condo converters and rental managers 
value the same property differently. (Benjamin, Chinloy, Hardin and Wu 2008) 
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Konishi (2012) studies single family and condo developments, specifically what is the 
effect of providing mixed developments with different types of units.  They find that there is a 
profit-maximizing equilibrium for developers which may involve mixed units.  This means that 
providing a range of 1 to 3 bedroom units with varying levels of finish in a condo development 
can maximize profits.  Or in the case of single family developments, providing houses with 
different architectural styles, sizes and features can produce higher gains.  Konishi finds that the 
reasoning behind a buyers’ ultimate utility is affected not only by their own house, but also by 
those around them.  He states that in a condo development there is a natural move to providing 
mixed units, for example, a penthouse with a nice view can only be produced with other units in 
a multistory condo building. 
Another comparative study was done by Besner (2002) which looks at single family 
home prices and condo prices to determine the spatial factors which most influence price.  He 
finds that for single family homes, age of the unit is the dominant factor, as residences built 
during the same period share technological and architectural features.  In other words, 
historically builders would tend to construct similar homes with similar technological features at 
certain times, thus these homes age together and their prices tend to move with each other, all 
else equal.  As for condos, he finds that rather than unit age, livable area dominates the model for 
condo price, while it is only secondary in the single family model.  According to the study, this is 
due to the fact that nearby houses don’t have dramatically different floor areas, however a condo 
unit is very likely to have large floor area variations from its neighbors. 
Hansz and Hayunga (2012) attempt to determine if there is a difference in the amount 
that buyers of single family homes and buyers of condos will pay for a club good.  They look at 
the difference in transaction prices of condo and single family units, in Pinehurst, NC.  
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Specifically they study how buyers of each type of unit value a credit toward membership to the 
Country Club, which is available at some homes and condos and not at others.  Through 
regression analysis they find that on average, buyers of single family homes pay more for homes 
with the membership credit than condo buyers.  However both sets of buyers paid well below the 
capitalized value of the discounted membership, 50% and 25% respectively.  The discrepancy 
between the two sets of buyers is interesting; one suggestion made in the paper for the difference 
in payment is perhaps condo buyers are less likely to purchase a membership in the club as the 
condos may represent a secondary residence.  So the condo buyers see less value in the 
membership credit and thus offer to pay less for units with the associated membership credit. 
 
2.7 Price-Rent Ratios as a Forecaster of Price Movements: 
The ratio of asset price to rent is an interesting metric for looking at housing markets.  It 
typically is thought to have an equilibrium point that is associated with capital market forces 
such as interest rates and studies have investigated its effect as a bellwether to determine what is 
going to happen in the future.  For example, a high price-rent ratio would signal a correction is 
due where either prices will fall and rents will rise.  Conversely, a low ratio would signal the 
opposite.  Price-Rent ratios in New York City have more than doubled since 1990, suggests that 
there should be a correction at some point and the recent trend of rising apartment rents has 
signaled that change. (Bram, 2012) 
On the other hand, Glaeser and Gyourko (2007) find that there is little explanatory power 
of housing prices that has to do with rents.  They opine that the structural differences between the 
two markets, and the people who seek out rentals vs. homes make comparisons difficult.  The 
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reasoning here would apply to markets unlike New York where the two products are markedly 
different, and you wouldn’t see renters and condo owners living side by side. 
 
2.8 Tax and Capital Market Impacts: 
Real estate being an investible asset bears comparison to stocks and bonds and holds its 
own unique characteristics in comparison to other asset classes.  Real estate is a hybrid with both 
bond and equity characteristics, and it doesn’t necessarily move in tandem with stocks and 
bonds.  There are three components to residential real estate investment: replacement cost ratio, 
cost of capital and rent-to-own ratio (Residential Real Estate, 2010).  Further confirmation of this 
relationship by Anderson (2010) finds home prices are related to stock and bond market 
movements on average, and that within higher priced zip codes there is greater price exposure to 
capital market risk because the income of the wealthy and their ability to pay is more exposed to 
these factors. 
For specific real estate assets there is variance in rent and price based on ownership, 
larger is typically better due to economies of scale combined with local property owners. 
(Benjamin, Chinloy and Hardin, 2007)  The implication here is that institutions like REITs have 
tax advantages and operational advantages like low cost access to capital that gives advantages 
over smaller investor/operators. 
On the financing front, it bears mentioning that the FHA’s main goal is to support low 
and moderate income households, through allowing low down payments.  This raises the chance 
of negative equity situations in a down market and increases risk. (Smith, 2010)  This means that 
there may be systematic risk involved with government lending programs, which may or may not 
be able to be insured away. 
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2.9 Chapter Summary 
 The discussion of real estate housing markets began with single family forecasting in the 
late 80s with Case and Shiller defining market inefficiency and elasticity.  The analysis of 
different housing types has continued since and substitutes for single family housing like condos 
and multifamily products add levels of complexity due to different ownership organization and 
investment characteristics. 
 Condo and multifamily products tend to be the most often compared types of residential 
real estate because of their similar unit size.  This comparison generally holds true in large, 
developed markets like Manhattan because of the nature and density of the market.  However, 
this comparison falls apart in smaller markets because of the stratification of tenant/owner 
income levels and product location.  Price-rent ratios share this distinction as they have proven to 
be both capable and incapable of explaining price levels depending on the market in which the 
analysis is completed.  
 Finally, capital markets and taxes play a large part in the pricing of real estate housing 
products.  In wealthy markets, capital market influence is high because of the homeowner’s 
income is more susceptible to capital market swings.  Further, there are advantages and 
economies of scale associated with large scale ownership of properties over individual ownership 
due to tax laws and access to capital.  
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Chapter 3: Methodology and Data 
3.1 Definition 
 The hypothesis being considered in this study is that condo prices should represent the 
present discounted value of apartment rents, as the two unit types typically occupy the same type 
of space in urban markets.  In order to understand this relationship we need to look at historic 
pricing data, and examine how condo price and apartment rent move relative to each other.  In 
the previous chapter, we conducted a literature review to explore and inform ourselves about 
relevant research that has been done to date regarding housing price movements and choice of 
tenure.  To test our hypothesis, we will use historical data for 44 metropolitan areas on the 
following metrics: median single family unit and condo prices (Zillow.com), median apartment 
rent (CBRE), Housing Price Index (FHFA), and the yield on the 10 year U.S. Treasury (Federal 
Reserve Bank of the U.S.)  With this data, we will construct various models that attempt to 
explain condo price for each of the 44 markets using combinations of apartment rent, treasury 
data, and single family unit price as independent variables. 
 
3.2 Data 
      The data described above has been assembled on a quarterly basis from the second 
quarter of 1996 through the fourth quarter of 2012, which gives a total of 67 observations for 
each variable in each market.  Including all 44 markets and all 5 variables we have a total of 
14,740 data points. 
 Data on the median price of condo and single family units from Zillow is not controlled 
for repeat sales; rather it is calculated as an average of all the relevant transactions completed in 
a specific metro area during a given period of time.  This type of index contrasts with a ‘repeat 
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sale controlled  index which follows a specific set of properties and thus is not susceptible to 
skewing of price data in a market where the overall mix of housing stock is improving or 
declining.  However, the benefit of using an index such as Zillow’s is that it is able to utilize a 
much larger number of observations than a repeat sale controlled index.  We will attempt to 
validate Zillow’s data by comparing it to the FHFA’s Housing Price Index (HPI) which is repeat 
sale controlled in Chapter 4. 
 Apartment rent data comes from CBRE EA and is compiled from a sample of buildings 
that are professionally managed and have a minimum of five units.  This index assembled on a 
quarterly basis and is a snapshot of rents in each market representing large scale multi-family 
assets. 
 The HPI data is provided by the Federal Housing Finance Agency (FHFA) and is repeat 
sale controlled, measuring price changes on a consistent sample single family homes whose 
mortgages have been purchased or originated by Fannie Mae or Freddie Mac.  This data gives 
insight on broad trends in the single family housing market, irrespective of changes in the quality 
of the housing mix and thus is a good benchmark to compare our median price data against. 
 Lastly, we will utilize historical market yield data on U.S. Treasury securities with a 10 
year constant maturity from the U.S. Federal Reserve.  This data will help to inform our study on 
the overall climate in the capital markets, and we hope that it may help explain historic price 
movement in housing products. 
 
3.3 Regression Analyses 
  In order to fully explain the relationship between condo price and apartment rent, we will 
analyze our data separately for each market.  We will use a log-log transformation in most cases 
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in order to normalize the relationship between the variables, which typically have a nonlinear 
relationship.  Table 3-1 below shows a legend of the relevant variables used in the regression 
equations, their description and a sample mean across market and time. 
 
 
  
First, we will look at a large sample of 97 metro areas, for which we have both single 
family unit data from Zillow and HPI data.  The focus of this model is to validate the accuracy of 
the Zillow data which is computed as a median of many transactions, and is not controlled for 
repeat sale.  The regression equation is as follows, where  α is the constant, SF refers to the 
single family median price data and HPI refers to the housing price index data. 
 
Log(SF) = α + β1Log(HPI)         (3-1) 
 
The coefficient β1 in this model represents the elasticity of the single family median price to the 
HPI price.  For example, a 1% increase in the HPI will correspond to a β1% increase in the single 
family median price. 
 Next, we attempt to define the relationship, if any, between condo prices and single 
family home prices.  This sample, which consists of 44 metro areas, is considerably smaller than 
the previous sample, and this is due to the fact that the data for condos is not available in as 
Table 3-1: Variable Legend
Variable Description Sample Mean
SF Median price for single family home in a given market (Zillow) 253754
CONDO Median price for a condominium unit in a given market (Zillow) 191361
HPI Repeat sale controlled housing price index for single family homes (FHFA) 196.7
RENT Median rent for multifamily asset with >5 units in a given market (CBRE EA) 1096
DR Growth in rent, year over year 0.532
TRE Market yield on U.S. Treasury with 10 year constant maturity (Federal Reserve) 4.45
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many markets as the data for single family and HPI.  See Table 3-2 below for sample means of 
condo price, single family price, rent and HPI across time for each market.  Note that the 
CONDO and SF and RENT indices have been converted into constant (real) dollars for the 
following three models. 
 
Table 3-2: Variable Mean by Market
Market CONDO SF RENT HPI
Atlanta 166290 185340 1005 179.92
Baltimore 163609 260614 1096 204.45
Boston 268089 351318 1675 240.83
Charlotte 154445 187345 927 175.53
Chicago 201021 238646 1226 182.45
Cincinnati 132551 162938 805 166.78
Cleveland 125836 157997 852 160.64
Columbus 143721 176163 774 166.87
Dallas-Fort Worth 122486 169408 938 173.09
Dayton 117104 133455 782 152.70
Denver 174587 261379 1032 204.84
Detroit 178149 163286 878 182.10
Greensboro 122783 155126 799 163.50
Greenville 98296 154638 792 170.66
Hartford 156270 232490 1127 182.90
Honolulu 273872 509476 1102 160.58
Jacksonville 207109 174109 889 209.36
Las Vegas 145014 226324 927 178.91
Los Angeles 342314 450720 1651 237.59
Memphis 255324 145611 810 164.14
Miami-Fort Lauderdale 147326 246801 1118 226.92
Minneapolis-St Paul 173703 222984 1066 210.54
Nashville 205939 170151 885 182.96
New York 337199 349850 2212 226.94
Orlando 116000 189589 955 200.04
Philadelphia 128359 228321 1156 193.76
Phoenix 141690 204574 896 209.28
Pittsburgh 129426 122558 1006 168.71
Portland 171986 243896 946 203.94
Providence 171986 241456 1195 214.84
Raleigh 192425 245392 1111 197.54
Richmond 163383 198479 890 190.46
Riverside 221466 266957 1119 217.10
Sacramento 191267 296102 1057 207.55
San Diego 293160 433460 1397 242.52
San Francisco 411580 574614 2149 251.58
San Jose 418310 634468 1838 261.28
Seattle 236311 316165 1117 215.52
St. Louis 139602 165376 837 182.48
Tampa 125592 161526 914 211.82
Tucson 140133 197119 708 189.58
Tulsa 80790 130343 670 173.76
Ventura 320679 480299 1625 233.75
Washington 270897 385944 1399 216.11
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For this sample, we will use condo price as the dependent variable and single family home price 
as the independent variable, with constant α. 
 
Log(CONDO) = α + β1Log(SF)        (3-2) 
 
As with the previous regression, the coefficient β1 represents the elasticity between the dependent 
variable (median condo price) and the independent variable (median single family home price). 
 The third model that we will create builds upon equation 3-2 by adding the dependent 
variables for rents and treasury yields, both in log format.  This model will tell us how much 
explanatory value the apartment rent and treasury yield have on condo price.   
 
Log(CONDO) = α + β1Log(SF) + β2Log(RENT) + β3Log(TRE)        (3-3) 
 
The hypothesis here is that the sign of the coefficient β2 should be positive, thus signaling some 
level of coordination between the apartment and condo markets.  Alternatively, we would expect 
to see the treasury coefficient β3 as negative, which would signal a shift away from condo 
purchases during times of expensive capital and decreased affordability and vice versa. 
 The fourth and final model focuses in on trying to explain the rent-price ratio of 
apartments to condos, using rent growth and the 10 year treasury yield as independent variables. 
 
(RENT*12/CONDO)*100 = α + β1(TRE) + β2(DR)        (3-4) 
DR = Log(RENTt)– Log(RENTt-4)       (3-5) 
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Here the dependent variable is a type of cap rate, which tells us how expensive condo prices are 
relative to apartment rents in a particular market.  A high value tells us that condos are selling at 
a discount to the market in relation to apartment rents, or that apartments are renting at a 
premium.  Conversely, a low value tells us that condo prices are high relative to apartment rents 
for a specific market, or that apartments are renting at a discount.  It is also important to note that 
unlike the other regressions there are no log transformations here, thus the coefficients have a 
slightly different meaning.  In this model, a 1 unit increase in TRE or DR corresponds to a β2 or 
β2 increase in the rent-price cap rate.  
 
3.4 Chapter Summary 
 Our focus is explaining how condo prices are related to apartment rents, as well as other 
factors like single family home price and cost of capital.  To help explain condo prices we plan 
to construct various models which use condo price as a dependent variable and a combination of 
single family home price, 10 year treasury yields and apartment rents as dependent variables.  
Because the data that we have on single family homes and condos is not repeat sale controlled, 
we first plan to validate it by comparing it to the HPI data from the FHFA.  Once this is 
complete, we construct 4 separate models by which we compare condo price or the rent-price 
ratio to the aforementioned variables.  We expect to see positive coefficients on the rent 
variables, reflecting rent as the present discounted value of condos.  We also expect to see 
negative coefficients on the treasury yield variables, signaling a drop in affordability and price of 
condos when capital expenses are at a premium.  
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Chapter 4: Data Analysis & Interpretation 
4.1 Definition 
 Now that the models have been fully explained, we will look at the results to determine 
the pricing characteristics of each market and either confirm or reject our hypothesis.  We will 
examine each model by looking at the statistical significance of the variables as well as their 
coefficients and the overall R2 of the models themselves.  These metrics will provide an 
understanding of how accurately the models measure the actual price movements, and they will 
inform us of the impact that the independent variables have on the dependent variable. 
 
4.2 Regression Results 
4.2.1 Model 1: Log(SF) = α + β1Log(HPI) 
 In our first model we are looking to validate Zillow’s median price index for single 
family homes with a more accurate index, HPI, which is controlled for repeat sales.   
 
Figure 4-1: Model 1 - HPI Coefficient (β1) Distribution 
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Table 4-1: Model 1 Results
Metro Area R
2
β1 Metro Area R
2
β1
Akron 0.823 1.475 Minneapolis-St Paul 0.983 1.026
Allentown 0.971 0.999 Naples 0.92 0.971
Atlanta 0.925 1.029 Nashville 0.922 1.055
Atlantic City 0.991 1.091 New Haven 0.981 1.031
Bakersfield 0.975 1.209 New London 0.979 1.061
Baltimore 0.979 1.017 New York 0.992 1.02
Boston 0.977 0.95 Ocala 0.977 1.092
Boulder 0.966 1.097 Orlando 0.988 1.083
Canton 0.793 1.273 Panama City 0.979 1.067
Cape Cod 0.988 1.091 Pensacola 0.932 1.026
Champaign-Urbana 0.967 1.333 Philadelphia 0.983 0.878
Charleston 0.944 1.076 Phoenix 0.99 0.923
Charlotte 0.891 1.009 Pittsburgh 0.919 1.115
Chicago 0.951 0.873 Port St Lucie 0.985 1.085
Cincinnati 0.935 1.114 Portland 0.985 1.012
Cleveland 0.844 1.05 Prescott 0.943 1.161
Colorado Springs 0.978 1.134 Providence 0.989 0.988
Columbia 0.96 1.127 Punta Gorda 0.964 1.041
Columbus 0.889 0.954 Raleigh 0.961 1.004
Dallas-Fort Worth 0.931 1.063 Reno 0.991 1.042
Dayton 0.846 1.444 Richmond 0.968 1.01
Denver 0.974 1.134 Riverside 0.986 1.132
Des Moines 0.959 1.311 Sacramento 0.992 1.104
Destin 0.944 0.979 Salinas 0.953 1.005
Detroit 0.851 0.834 San Diego 0.992 1.111
Durham 0.852 0.988 San Francisco 0.963 0.994
Fayetteville 0.944 1.366 San Jose 0.976 1.007
Flagstaff 0.977 1.135 San Luis Obispo 0.993 1.092
Fort Collins 0.977 1.083 Santa Barbara 0.885 0.979
Fort Myers 0.954 0.998 Santa Cruz 0.99 1.062
Fresno 0.985 1.151 Santa Rosa 0.992 1.038
Gainesville 0.972 1.047 Sarasota 0.965 1.058
Grand Rapids 0.903 1.339 Seattle 0.982 1.019
Greensboro 0.932 1.252 Springfield 0.979 0.989
Greenville 0.916 1.085 St. Louis 0.951 0.987
Hartford 0.982 1.042 Stamford 0.901 0.936
Honolulu 0.98 1.142 Tampa 0.991 0.998
Jacksonville 0.978 1 Toledo 0.82 1.4
Knoxville 0.975 1.232 Tuscon 0.985 0.982
Lakeland 0.979 1.27 Tulsa 0.97 1.438
Lancaster 0.98 0.938 Vallejo 0.987 1.047
Las Vegas 0.962 1.033 Ventura 0.99 1.023
Lincoln 0.957 1.3 Vero Beach 0.934 1.154
Los Angeles 0.987 0.983 Virginia Beach 0.979 0.912
Manchester 0.98 1.059 Washington 0.984 0.985
Melbourne 0.984 0.982 Winston-Salem 0.941 1.145
Memphis 0.924 1.482 Worcester 0.983 0.997
Miami-Fort Lauderdale 0.99 0.966 York 0.964 0.939
Milwaukee 0.847 1.38
Table 4-2: Model 1 Statistics
R
2
β1
Maximum 0.993 1.482
Minimum 0.793 0.834
Mean 0.954 1.084
Median 0.974 1.047
Standard Deviation 0.045 0.137
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Figure 4-2: Model 1 - R
2
 Results by Market 
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Figure 4-3: Model 1 - HPI Coefficient (β1L) by Market 
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 This model tells us how closely related the Zillow median sale price index for single 
family homes is to the repeat sale controlled HPI data.  Figure 4-1 shows the distribution of the 
coefficient β1 on the independent variable Log(HPI).  As we can see, the values are fairly 
normally distributed around the value 1.0 with a bit of a fatter right hand tail.  Looking at Table 
4-2 we also see that the coefficient has a mean value of 1.084 and a median of 1.047.  This is 
consistent with what we would expect, meaning that the Zillow data and the HPI data appear to 
be closely related.  A coefficient of 1.0 means that when the HPI moves by 1%, the Zillow data 
follows with a matching 1% movement in the same direction. 
 If we look at the results for the R
2
 values we see more evidence of the close relationship 
between the Zillow data and the HPI.  With a mean of 0.954 and a median of .974 across all of 
the markets we can say that, on average 95.4% of the movement in median single family home 
prices can be explained by the HPI data. 
 Based on these results we can say that the Zillow data, while lacking measures to control 
for quality of mix and repeat sale, still maintains a high level of correlation with the HPI.  We 
could further hypothesize that the small level of discrepancy of the Zillow data as related to the 
HPI data might be attributed to the fact that the quality of the mix in these markets was changing 
over the time period we are studying. 
 
4.2.2 Model 2: Log(CONDO) = α + β1Log(SF) 
 Our second model begins attempting to answer the question of how condo prices may be 
correlated with other types of housing.  In this case, we test to see if there is a relationship 
between the median price of single family homes and the median price of condos on a market by 
market basis. 
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Figure 4-4: Model 2 – Single Family Coefficient Distribution 
 
Figure 4-5: Model 2 – Single Family Coefficient by Market 
 
Figure 4-6: Model 2 –R
2
 by Market 
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Table 4-3: Model 2 Results
Metro Area R
2
β1
Atlanta 0.757 1.334
Baltimore 0.978 1.378
Boston 0.936 1.141
Charlotte 0.569 1.247
Chicago 0.818 1.192
Cincinnati 0.594 0.892
Cleveland 0.804 1.304
Columbus 0.36 1.164
Dallas-Fort Worth 0.504 1.479
Dayton 0.494 1.011
Denver 0.941 1.26
Detroit 0.959 1.002
Greensboro 0.515 0.909
Greenville 0.023 0.247
Hartford 0.933 1.301
Honolulu 0.86 0.72
Jacksonville 0.082 0.693
Las Vegas 0.854 1.114
Los Angeles 0.989 1.086
Memphis 0.095 1.515
Miami-Fort Lauderdale 0.948 1.209
Minneapolis-St Paul 0.959 1.154
Nashville 0.035 0.966
New York 0.749 1.45
Orlando 0.926 1.417
Philadelphia 0.932 1.817
Phoenix 0.943 1.177
Pittsburgh 0.683 1.572
Portland 0.555 0.659
Providence 0.436 0.365
Raleigh 0.168 0.997
Richmond 0.91 1.645
Riverside 0.96 0.904
Sacramento 0.908 1.057
San Diego 0.969 0.933
San Francisco 0.98 1.051
San Jose 0.972 1.063
Seattle 0.926 1.031
St. Louis 0.849 1.359
Tampa 0.935 1.198
Tucson 0.948 0.938
Tulsa 0.17 0.469
Ventura 0.972 1.076
Washington 0.969 1.206
Table 4-4: Model 2 Statistics
R
2
β1
Maximum 0.989 1.817
Minimum 0.023 0.247
Mean 0.724 1.107
Median 0.884 1.128
Standard Deviation 0.306 0.318
This model explains the extent to which changes in 
median single family home price are related to changes 
in median condominium price.  By first looking at Figure 
4-4, we see that similar to our last regression values of 
the coefficient are clustered around the value 1.0 with a 
fat right hand tail.  However, we also see that there is a 
bit more variation in both the R
2
 and β1 values in this 
model, 0.306 and 0.318 as compared to 0.045 and 0.137 
in Model 1.  From Figures 4-5 and 4-6 we note that there 
are some markets which are outliers, with either very 
low or high values for each metric.  For example, 
Greenville, Jacksonville, Memphis, Nashville, Raleigh 
and Tulsa all have very low R
2
 values.  In these metros, 
the median price of single family homes explains very 
little about the median condo price.  One theory of why 
these markets may have less correlation than others is 
that perhaps they have a very small condo stock, which caters to a specific market.  In this case, 
condo buyers may be paying a much lower or higher price than single family home buyers.  
Condos could be occupying a market niche that responds differently to shocks, and has different 
supply and demand forces which drive price.  In other words, condo buyers and single family 
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buyers do not move freely between unit types.  Someone in the market for condos wouldn’t be 
looking at single family homes, and someone in the single family home market wouldn’t be a 
participant in the condo market. 
 On the other hand we also have markets like Boston, Los Angeles, San Francisco, and 
Washington which have R
2
 values very close to 1.0 and β1 coefficients at 1.0 or above.  These 
metrics tell us that in these markets the median price of single family homes can explain a great 
deal of the movement of condo prices.  Also, with coefficients above 1.0, they tell us that condo 
prices are quite sensitive to movements in single family price.  For example in Washington a 1% 
increase in single family home price would correspond to a 1.206% movement in the price of 
condos.  In these types of metro areas we could hypothesize that condos and single family units 
operate in the same market space.  In other words, buyers move freely between single family 
units and condos, and as a result the prices of each tend to move more closely with each other.   
 
4.2.3 Model 3: Log(CONDO) = α + β1Log(SF) + β2Log(RENT) + β3Log(TRE) 
 In Model 3 we attempt to better explain movements in median condo price by 
incorporating two new independent variables, apartment rent and the yield rate on the 10-year 
maturity U.S. treasuries.  The results coming out of this model are interesting, particularly those 
graphed in Figure 4-7.  Initially, we would have expected to see a positive coefficient on the rent 
variable, which would signal a similarity between apartment units and condos.  We also expected 
to see a negative coefficient on the treasury variable, signaling a negative effect on median condo 
prices in times of high cost of capital and thus less affordable lending.  However, the results were 
not quite what we were expecting. 
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Table 4-6: Model 3 Statistics
R
2
β1 β2 β3
Maximum 0.99 1.737 3.68 0.502
Minimum 0.118 -0.222 -1.921 -0.144
Mean 0.795 1.063 -0.088 0.049
Median 0.924 1.120 -0.116 0.053
Standard Deviation 0.263 0.343 0.994 0.119
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Figure 4-7: Model 3 – Rent      
and Treasury Coefficients by 
Market 
Table 4-5: Model 3 Results
R
2
β1 β2 β3
Atlanta 0.789 1.418 0.051 -0.119
Baltimore 0.985 1.154 0.99 0.009
Boston 0.986 1.078 -0.412 -0.116
Charlotte 0.578 1.23 -0.095 0.04
Chicago 0.912 1.188 -0.592 -0.072
Cincinnati 0.74 0.819 -0.812 0.151
Cleveland 0.844 1.2 -0.52 0.13
Columbus 0.546 1.524 -1.362 0.097
Dallas-Fort Worth 0.886 1.214 -1.323 0.073
Dayton 0.535 0.882 -0.19 0.113
Denver 0.959 1.324 0.004 0.069
Detroit 0.96 0.953 0.129 0.006
Greensboro 0.579 0.854 -0.397 0.088
Greenville 0.187 0.429 0.283 0.085
Hartford 0.95 1.228 0.266 -0.082
Honolulu 0.907 0.734 1.178 -0.052
Jacksonville 0.118 0.95 -1.921 0.502
Las Vegas 0.963 0.889 1.419 0.011
Los Angeles 0.99 1.145 -0.253 -0.015
Memphis 0.211 1.3 -1.846 0.052
Miami-Fort Lauderdale 0.977 1.298 -0.509 0.152
Minneapolis-St Paul 0.979 1.178 0.147 0.06
Nashville 0.118 -0.222 -0.354 0.224
New York 0.859 0.574 3.68 -0.075
Orlando 0.95 1.276 2.033 -0.104
Philadelphia 0.959 1.737 -0.718 -0.126
Phoenix 0.944 1.18 -0.097 0.013
Pittsburgh 0.903 0.6 -1.845 -0.083
Portland 0.798 0.948 0.6 0.148
Providence 0.613 0.445 -0.35 0.193
Raleigh 0.249 1.485 0.384 -0.034
Richmond 0.919 1.58 -1.02 0.017
Riverside 0.962 0.862 0.218 0.054
Sacramento 0.962 1.093 -0.219 0.235
San Diego 0.978 0.988 -0.134 0.081
San Francisco 0.981 1.065 0.063 0.022
San Jose 0.977 1.095 0.027 0.054
Seattle 0.928 1.045 0.168 -0.004
St. Louis 0.873 1.357 -0.578 0.088
Tampa 0.961 1.216 -0.057 0.148
Tucson 0.952 0.932 -0.287 0.061
Tulsa 0.558 1.25 1.014 0.165
Ventura 0.979 1.052 0.107 0.048
Washington 0.982 1.206 -0.761 -0.144
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 Out of the total 44 metro areas that we modeled, only 7 had the expected outcome of both 
a positive β2 (rent coefficient) and a negative β3 (treasury coefficient).  This means that only 
15.9% of the metro areas which we looked at had results which would confirm our initial 
hypothesis.  These markets were: Atlanta, Hartford, Honolulu, New York, Orlando, Raleigh and 
Seattle.   
 On the other side of the coin, there were 19 markets which had the exact opposite of our 
expectations, a negative β2 (rent) value and a positive β3 (treasury) value.  So in 43.1% of the 
metro areas studied, median condo price moved opposite to rents and in the same direction as 10 
year treasury yields over the time period studied.  The metro areas where this was the case are: 
Cincinnati, Cleveland, Columbus, Dallas-Fort Worth, Dayton, Greensboro, Jacksonville, 
Memphis, Miami-Fort Lauderdale, Nashville, Phoenix, Providence, Richmond, Sacramento, San 
Diego, St. Louis, Tampa and Tuscon. 
 Left in the balance are metro areas where the coefficients β2 and β3 were either both 
negative or both positive.  There were 6 metros where both coefficients were negative: Boston, 
Chicago, Los Angeles, Philadelphia, Pittsburgh and Washington.  This represents 13.6% of the 
total.  There were 12 Metros where both coefficients were positive: Baltimore, Denver, Detroit, 
Greenville, Las Vegas, Minneapolis-St. Paul, Portland, Riverside, San Francisco, San Jose, Tulsa 
and Ventura. 
 Generally speaking, the results of this model are widely distributed and somewhat 
counterintuitive.  It appears that there is little correlation between condo price, rents and treasury 
yields in most markets.  Even amongst the metro areas that did have a correlation it is hard to 
pinpoint what demographics or market characteristics would lead to such a result.  This coupled 
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with the fact that the majority of the metro areas studied had the opposite arrangement of rent 
and treasury coefficients tells us that there is little to no evidence of a countrywide trend in these 
factors effect on condo price throughout the time period studied.   
However, despite the varied results, there is one interesting distinction that we discovered 
regarding β2, the rent coefficient.  We found that the average value across all markets is actually 
negative as seen in Table 4-6.  Also looking at Figure 4-8 below, we see that the distribution of 
this coefficient is centered close to a value of zero and has a fat left hand tail.    
 
Figure 4-8: Model 3 Rent Coefficient Distribution 
Based on these results, we hypothesize that on average across the country rents have little 
correlation with median condo prices.  Further, based on the fatter left hand tail we could also 
make the argument that in the majority of metros rents tend to move in the opposite direction of 
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condo prices.  In fact, if it weren’t for New York’s exceedingly high coefficient of 3.68 the 
average β2 value would be even more negative than its current value of -0.088.   
So, what are the implications of these results?  Contrary to our hypothesis that rents 
should be the present discounted value of condo prices, we observe that there is actually a 
negative correlation between the prices of the two types of housing.  This outcome falls in line 
with that of Glaeser and Gyourko (2007) in that in most metro areas there appears to be a 
structural difference between the market for condos and the market for apartments.  The 
divergence that we see in price and rent is likely due to differences in the quality of each product 
as well as different demographic demand.  In some markets condos may appeal only to 
individuals with higher incomes seeking high end finishes; whereas in the same markets 
apartments may be of lesser quality and targeted toward a less affluent demographic.  On 
average, across the 44 metro areas studied, it appears that there are very few people that move 
between renting and condo ownership.  
 
4.2.4 Model 4: (RENT*12/CONDO)*100 = α + β1(TRE) + β2(DR) 
 The final model attempts to drill down a little deeper into our initial question of how rents 
and condo prices relate to each other.  Here, we try to explain the rent-price ratio of condos using 
the treasury and year over year rent growth as independent variables.  The dependent variable in 
this model represents a type of cap rate and is different from the previous models which were 
either single family or condo median price.  As discussed earlier in Chapter 3, the rent-price ratio 
is a measure that informs us regarding the relative cost of condos with respect to rent.  It can      
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Figure 4-9: Model 4 – Rent Growth 
and Treasury Coefficients by Market 
Table 4-7: Model 4 Results
Metro Area R
2
β1 β2
Atlanta 0.379 0.299 25.94
Baltimore 0.485 0.94 48.5
Boston 0.716 0.907 24.5
Charlotte 0.55 0.575 12.91
Chicago 0.395 0.314 31.65
Cincinnati 0.406 0.098 28.5
Cleveland 0.216 -0.134 26.3
Columbus 0.448 0.2 30.35
Dallas-Fort Worth 0.629 1.173 33.41
Dayton 0.278 0.138 31.44
Denver 0.482 0.531 18.71
Detroit 0.488 -0.637 11.08
Greensboro 0.484 0.553 14.47
Greenville 0.089 0.186 16.14
Hartford 0.374 0.921 9.15
Honolulu 0.529 0.489 -16.1
Jacksonville 0.025 -0.254 7.42
Las Vegas 0.392 -0.303 -39.52
Los Angeles 0.291 0.37 14.28
Memphis 0.5 0.715 10.81
Miami-Fort Lauderdale 0.004 -0.102 9.49
Minneapolis-St Paul 0.679 0.145 41.24
Nashville 0.322 0.605 6.18
New York 0.478 1.704 16.78
Orlando 0.005 -0.213 -1.34
Philadelphia 0.481 1.133 62.1
Phoenix 0.068 0.388 3.52
Pittsburgh 0.497 1.139 28.18
Portland 0.039 0.071 5.68
Providence 0.18 0.025 23.1
Raleigh 0.489 0.541 19.32
Richmond 0.534 0.755 54.46
Riverside 0.018 -0.024 7
Sacramento 0.238 -0.552 34.58
San Diego 0.375 -0.207 36.48
San Francisco 0.23 0.434 8.3
San Jose 0.238 0.56 3.57
Seattle 0.333 0.537 4.3
St. Louis 0.502 0.359 36.89
Tampa 0.004 0.032 5.68
Tucson 0.131 0.33 0.109
Tulsa 0.313 0.271 20.31
Ventura 0.264 0.641 10.34
Washington 0.533 0.381 38.27
Table 4-8: Model 4 Statistics
R
2
β1 β2
Maximum 0.716 1.704 62.1
Minimum 0.004 -0.637 -39.52
Mean 0.343 0.364 18.511
Median 0.377 0.365 16.460
Standard Deviation 0.195 0.475 18.174
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speak to how the market is pricing the two types of units at a particular time.  For example, a 
high value signals a market in which the two housing types compete with each other.  I.e. rents 
represent a larger percentage of the total price of condos.  Alternatively, a low value for rent-
price may signal a market where there is very little competition between the two types of 
housing.  In other words, rents represent a smaller percentage of the price of condos suggesting a 
structural difference in the characteristics of the two unit types. 
 From Table 4-8, note that this model has the lowest overall R
2
 values, 0.343 on average, 
meaning that treasury yields and year over year rent growth are only able to explain about 34% 
of the movement in the rent-price ratio, on average.  Looking at the coefficients from the 
regression equations we see that the coefficient on rent growth (β1) is almost always positive.  In 
fact, only 3 metro areas have a negative rent growth coefficient: Orlando, Las Vegas and 
Honolulu.  This tells us that rent growth in most metro areas outpaces the appreciation in condo 
prices.  So, with growing rent there is an increase in the rent-price ratio, meaning condo prices 
aren’t keeping up.  If these two asset prices moved together, as was previously hypothesized, the 
coefficient on rent growth would be near a zero value.  It can be said that rent levels tend to be a 
leading indicator of where the market is going because of the short term nature of most rental 
leases.  So, a possible explanation for our positive rent growth coefficient may be that condo 
prices are more ‘sticky’ and tend to lag behind price changes in rent, therefore the majority of the 
short term volatility in rent-price ratios comes from variations in the rent levels (numerator) and 
not from condo price (denominator). 
In this model we would expect to get a positive treasury coefficient, as opposed to model 
3.  This is due to the fact that the condo price is in the denominator of the dependent variable.  
Hence, an increase in the treasury yields (and lending rates) would correspond to a decrease in 
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affordability, dropping the condo price (in the denominator) thus causing an increase in the rent-
price ratio, all else equal.  The results back up this hypothesis as we see that 35 out of the 44 
markets have a positive treasury coefficient (β2).   
 We can definitively say that this model isn’t as capable of explaining movements in the 
dependent variable as well as Model 3, based on its R
2
 values.  But, we can hypothesize that 
perhaps the reason for this is that there are significantly more factors that shape the rent-price 
ratio of a metro area than can be accounted for in this analysis.  The dependent variable here is 
unlike the previous models which used price as the only metric, here we are combining two 
metrics into one, thus creating increased volatility in the dependent variable. 
 
4.3 Chapter Summary 
• The Zillow median single family home price index is highly correlated with the HPI data.  
This validates Zillow’s methodology and in most metros we can rule out unreliable data 
based on changes in the quality of the mix.   
• From Model 2’s results we see that in some metro areas there is a very strong correlation 
between median single family home price and median condo prices. We infer that there is 
more likely a large condo stock in these metros and a more dense urban fabric thus causing 
active competition between condo buyers and single family buyers.   
• In some metro areas we see a wide disparity between movements in condo and single family 
prices.  We infer that there is a smaller condo stock in these areas which likely caters to a 
specific buyer and thus differentiates itself from the broader market for single family homes.  
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In these markets we can hypothesize that there is little competition between the two types of 
housing. 
• Apartment rents, on average across the 44 metro areas studied, tend to be negatively 
correlated with upward movements in median condo price.  This relationship is likely due to 
structural differences in the two housing types, condos are likely targeted toward higher 
income buyers with apartments typically aimed at lower income individuals and families. 
• Treasury yields tend to be positively correlated with condo price over the time period 
studied, which runs contrary to our natural intuition.  We hypothesize that this unexpected 
result is due to the black swan type recession of the late 2000s during which all housing 
prices fell along with along with treasury yields. 
• Rent-price ratios were not able to be explained well using rent growth and treasury yields as 
independent variables.  This is likely due to the fact that the rent-price ratio is subject to more 
volatility than median condo price, and that there are other unquantifiable factors that 
account for the balance of the variation. 
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Chapter 5: Conclusion 
 The focus of this paper was to determine the factors that have shaped condo prices over 
the past 16 years.  Going in, we knew that single family homes and rents diverged during this 
time period given falling mortgage rates and relaxed underwriting standards, effectively making 
owners out of renters.  So prices of homes rose and fell while rents were stagnant.  So, we set out 
to determine where condominiums fall into the mix.  Are they more closely related to apartment 
rents due to their structural similarity or if they followed single family home prices with which 
they share the type of tenure?  We have concluded that during the past 16 years the easy credit 
and relaxed underwriting standards have impacted condo prices in virtually the same way as they 
have single family housing.   
We first verified that the Zillow indices correlated well with the HPI in model 1.  This 
validated the Zillow data and showed that there are only slight differences in our data sets 
between controlling for repeat sale and using a median price. 
Except in a select few metro areas, condo prices and rents are disconnected, often moving 
oppositely, showing little competition or movement between owning and renting.  In the 
majority of metros there was also a high degree of correlation between condo price and single 
family home price, signaling significant competition between the two housing units which share 
a common type of tenure.  Whereas our results agreed with Glaeser and Gyourko (2007) we can 
confirm the hypothesis that in most markets there may be distinct differences in quality between 
condos and apartments, thus they tend to cater to different markets. 
The effect of the capital markets on condo pricing was ambiguous.  In model 3, the 
results were inconclusive; we saw no definitive trends or strong correlation between condo price 
and the yield on the 10-year treasury.  In model 4, with the rent-price ratio as the dependent 
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variable we saw that treasuries almost always were correlated with the rent-price ratio and thus 
negatively with condo price.  However, it is important to note that model 4 was plagued with low 
R
2
 values only predicting 34% of the variation in rent-price on average.  Based on these results 
we can say that there is little to no evidence of a correlation between treasury yields and the price 
of condo units.  We hypothesize that the black swan type interest rate environment during the 
recession of the late 2000’s may have skewed the results.  The unlikely occurrence of falling 
prices and interest rates during this time was certainly atypical and might explain the ambiguous 
results. 
This study helps explain the close relationship between condo and single family prices, 
and informs us on how capital market forces influence housing.  As it turns out, condos and 
apartments, despite their structural similarity, have very little in common when it comes to price.  
Instead, condo prices are much more closely related to single family homes due to their common 
tenure type.  Further, condos and single family homes were both affected in the same way by the 
credit created shift from renting to ownership of the mid 2000s housing boom and subsequent 
bust.  
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Appendix A: Model 1 – Regression Output 
-------- 
Akron (#1) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      1//1996:02 To      1//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.823308      R Bar **2   0.820589 
Uncentered R**2   0.999969      T x R**2      66.998 
Mean of Dependent Variable      11.690859215 
Std Error of Dependent Variable  0.156393098 
Standard Error of Estimate       0.066243250 
Sum of Squared Residuals        0.2852309286 
Regression F(1,65)                  302.8712 
Significance Level of F           0.00000000 
Log Likelihood                      87.81260 
Durbin-Watson Statistic             0.869866 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.4571324134 0.4157338461     10.72112  0.00000000 
2.  LHPI                     1.4748855215 0.0847479673     17.40320  0.00000000 
 
 
-------- 
Allentow (#2) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      2//1996:02 To      2//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.970714      R Bar **2   0.970264 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      11.898781774 
Std Error of Dependent Variable  0.243389736 
Standard Error of Estimate       0.041970774 
Sum of Squared Residuals        0.1145004833 
Regression F(1,65)                 2154.4966 
Significance Level of F           0.00000000 
Log Likelihood                     118.38872 
Durbin-Watson Statistic             1.361240 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9313312316 0.1071417056     64.69312  0.00000000 
2.  LHPI                     0.9988734440 0.0215197666     46.41656  0.00000000 
 
 
-------- 
Atlanta (#3) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      3//1996:02 To      3//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.925342      R Bar **2   0.924194 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      11.935071534 
Std Error of Dependent Variable  0.168339125 
Standard Error of Estimate       0.046348713 
Sum of Squared Residuals        0.1396332106 
Regression F(1,65)                  805.6402 
Significance Level of F           0.00000000 
Log Likelihood                     111.74098 
Durbin-Watson Statistic             0.900829 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
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******************************************************************************* 
1.  Constant                 6.7933939925 0.1812367846     37.48353  0.00000000 
2.  LHPI                     1.0287871376 0.0362455730     28.38380  0.00000000 
 
 
-------- 
Atl.City (#4) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      4//1996:02 To      4//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.991262      R Bar **2   0.991127 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.039940571 
Std Error of Dependent Variable  0.370739934 
Standard Error of Estimate       0.034922024 
Sum of Squared Residuals        0.0792706055 
Regression F(1,65)                 7373.4740 
Significance Level of F           0.00000000 
Log Likelihood                     130.70707 
Durbin-Watson Statistic             1.122121 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4041158539 0.0657713913     97.36932  0.00000000 
2.  LHPI                     1.0913578014 0.0127095765     85.86894  0.00000000 
 
 
-------- 
Bakersfi (#5) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      5//1996:02 To      5//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.975344      R Bar **2   0.974964 
Uncentered R**2   0.999971      T x R**2      66.998 
Mean of Dependent Variable      11.847758979 
Std Error of Dependent Variable  0.406727835 
Standard Error of Estimate       0.064355263 
Sum of Squared Residuals        0.2692039900 
Regression F(1,65)                 2571.2318 
Significance Level of F           0.00000000 
Log Likelihood                      89.74990 
Durbin-Watson Statistic             0.371470 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.8131412982 0.1192682444     48.74006  0.00000000 
2.  LHPI                     1.2094047605 0.0238506962     50.70731  0.00000000 
 
 
-------- 
Baltimor (#6) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      6//1996:02 To      6//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.978562      R Bar **2   0.978232 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      12.258819893 
Std Error of Dependent Variable  0.330473978 
Standard Error of Estimate       0.048758251 
Sum of Squared Residuals        0.1545288563 
Regression F(1,65)                 2966.9514 
Significance Level of F           0.00000000 
Log Likelihood                     108.34536 
Durbin-Watson Statistic             0.620780 
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   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0641186266 0.0955544398     73.92769  0.00000000 
2.  LHPI                     1.0168545599 0.0186682506     54.46973  0.00000000 
 
 
-------- 
Boston (#7) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      7//1996:02 To      7//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.977345      R Bar **2   0.976996 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.562985348 
Std Error of Dependent Variable  0.291155492 
Standard Error of Estimate       0.044159790 
Sum of Squared Residuals        0.1267556576 
Regression F(1,65)                 2804.0619 
Significance Level of F           0.00000000 
Log Likelihood                     114.98237 
Durbin-Watson Statistic             1.428496 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.5505731219 0.0948106731     79.63843  0.00000000 
2.  LHPI                     0.9502428736 0.0179448911     52.95339  0.00000000 
 
 
-------- 
Boulder (#8) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      8//1996:02 To      8//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.966309      R Bar **2   0.965791 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.535922854 
Std Error of Dependent Variable  0.236781279 
Standard Error of Estimate       0.043794246 
Sum of Squared Residuals        0.1246658414 
Regression F(1,65)                 1864.3212 
Significance Level of F           0.00000000 
Log Likelihood                     115.53929 
Durbin-Watson Statistic             0.544944 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9100634184 0.1304050298     52.98924  0.00000000 
2.  LHPI                     1.0967737741 0.0254013433     43.17779  0.00000000 
 
 
-------- 
Canton (#9) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From      9//1996:02 To      9//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.793698      R Bar **2   0.790524 
Uncentered R**2   0.999970      T x R**2      66.998 
Mean of Dependent Variable      11.521012732 
Std Error of Dependent Variable  0.139634793 
Standard Error of Estimate       0.063908869 
Sum of Squared Residuals        0.2654823266 
Regression F(1,65)                  250.0714 
Significance Level of F           0.00000000 
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Log Likelihood                      90.21626 
Durbin-Watson Statistic             0.926579 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.2452936213 0.3969314666     13.21461  0.00000000 
2.  LHPI                     1.2732747186 0.0805174688     15.81365  0.00000000 
 
 
-------- 
CapeCod (#10) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     10//1996:02 To     10//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.988423      R Bar **2   0.988245 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.444865160 
Std Error of Dependent Variable  0.399764992 
Standard Error of Estimate       0.043342420 
Sum of Squared Residuals        0.1221067490 
Regression F(1,65)                 5549.7076 
Significance Level of F           0.00000000 
Log Likelihood                     116.23412 
Durbin-Watson Statistic             0.683098 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.6216543610 0.0783468648     84.51716  0.00000000 
2.  LHPI                     1.0909642997 0.0146445317     74.49636  0.00000000 
 
 
-------- 
Champaig (#11) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     11//1996:02 To     11//2012:04 
Usable Observations     66      Degrees of Freedom    64 
 Total Observations     67      Skipped/Missing        1 
Centered R**2     0.967324      R Bar **2   0.966814 
Uncentered R**2   0.999988      T x R**2      65.999 
Mean of Dependent Variable      11.652772429 
Std Error of Dependent Variable  0.222736143 
Standard Error of Estimate       0.040576151 
Sum of Squared Residuals        0.1053711393 
Regression F(1,64)                 1894.6329 
Significance Level of F           0.00000000 
Log Likelihood                     118.86746 
Durbin-Watson Statistic             1.572657 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.9968825950 0.1529942581     32.66059  0.00000000 
2.  LHPI                     1.3330395164 0.0306253095     43.52738  0.00000000 
 
 
-------- 
Charlest (#12) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     12//1996:02 To     12//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.944490      R Bar **2   0.943636 
Uncentered R**2   0.999960      T x R**2      66.997 
Mean of Dependent Variable      11.967100060 
Std Error of Dependent Variable  0.323164916 
Standard Error of Estimate       0.076722957 
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Sum of Squared Residuals        0.3826167914 
Regression F(1,65)                 1105.9590 
Significance Level of F           0.00000000 
Log Likelihood                      77.97249 
Durbin-Watson Statistic             0.253300 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.3317639909 0.1697124482     37.30878  0.00000000 
2.  LHPI                     1.0765845717 0.0323726792     33.25596  0.00000000 
 
 
-------- 
Charlott (#13) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     13//1996:02 To     13//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.891224      R Bar **2   0.889550 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      11.951352074 
Std Error of Dependent Variable  0.156512575 
Standard Error of Estimate       0.052015404 
Sum of Squared Residuals        0.1758641465 
Regression F(1,65)                  532.5558 
Significance Level of F           0.00000000 
Log Likelihood                     104.01278 
Durbin-Watson Statistic             0.604756 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9298293712 0.2176897577     31.83351  0.00000000 
2.  LHPI                     1.0087663475 0.0437127402     23.07717  0.00000000 
 
 
-------- 
Chicago (#14) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     14//1996:02 To     14//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.950796      R Bar **2   0.950039 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      12.186835466 
Std Error of Dependent Variable  0.185859656 
Standard Error of Estimate       0.041543276 
Sum of Squared Residuals        0.1121798462 
Regression F(1,65)                 1256.0301 
Significance Level of F           0.00000000 
Log Likelihood                     119.07466 
Durbin-Watson Statistic             1.375831 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.8143989938 0.1234783042     63.28560  0.00000000 
2.  LHPI                     0.8729083791 0.0246302398     35.44051  0.00000000 
 
 
-------- 
Cincinna (#15) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     15//1996:02 To     15//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.934828      R Bar **2   0.933826 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      11.809619463 
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Std Error of Dependent Variable  0.139444618 
Standard Error of Estimate       0.035871236 
Sum of Squared Residuals        0.0836384609 
Regression F(1,65)                  932.3665 
Significance Level of F           0.00000000 
Log Likelihood                     128.91026 
Durbin-Watson Statistic             1.258169 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.3227172712 0.1797475601     35.17554  0.00000000 
2.  LHPI                     1.1137582323 0.0364751929     30.53468  0.00000000 
 
 
-------- 
Clevelan (#16) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     16//1996:02 To     16//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.844652      R Bar **2   0.842262 
Uncentered R**2   0.999987      T x R**2      66.999 
Mean of Dependent Variable      11.778417176 
Std Error of Dependent Variable  0.110135677 
Standard Error of Estimate       0.043741731 
Sum of Squared Residuals        0.1243670376 
Regression F(1,65)                  353.4158 
Significance Level of F           0.00000000 
Log Likelihood                     115.61968 
Durbin-Watson Statistic             1.138548 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.6471565014 0.2730010588     24.34846  0.00000000 
2.  LHPI                     1.0502062930 0.0558639513     18.79936  0.00000000 
 
 
-------- 
Colorado (#17) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     17//1996:02 To     17//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.977820      R Bar **2   0.977478 
Uncentered R**2   0.999995      T x R**2      67.000 
Mean of Dependent Variable      12.087544054 
Std Error of Dependent Variable  0.191289493 
Standard Error of Estimate       0.028707239 
Sum of Squared Residuals        0.0535668622 
Regression F(1,65)                 2865.5107 
Significance Level of F           0.00000000 
Log Likelihood                     143.83695 
Durbin-Watson Statistic             0.944569 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.3824785114 0.1066337397     59.85421  0.00000000 
2.  LHPI                     1.1342350398 0.0211885892     53.53047  0.00000000 
 
 
-------- 
Columbia (#18) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     18//1996:02 To     18//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.959707      R Bar **2   0.959087 
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Uncentered R**2   0.999990      T x R**2      66.999 
Mean of Dependent Variable      11.681865158 
Std Error of Dependent Variable  0.189691254 
Standard Error of Estimate       0.038368782 
Sum of Squared Residuals        0.0956906233 
Regression F(1,65)                 1548.1789 
Significance Level of F           0.00000000 
Log Likelihood                     124.40059 
Durbin-Watson Statistic             1.095010 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.0899807018 0.1421948036     42.82843  0.00000000 
2.  LHPI                     1.1275751655 0.0286572778     39.34690  0.00000000 
 
 
-------- 
Columbus (#19) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     19//1996:02 To     19//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.888759      R Bar **2   0.887047 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      11.889119854 
Std Error of Dependent Variable  0.118033361 
Standard Error of Estimate       0.039669149 
Sum of Squared Residuals        0.1022866897 
Regression F(1,65)                  519.3159 
Significance Level of F           0.00000000 
Log Likelihood                     122.16751 
Durbin-Watson Statistic             1.028403 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.1858934443 0.2064428160     34.80815  0.00000000 
2.  LHPI                     0.9545863992 0.0418889455     22.78850  0.00000000 
 
 
-------- 
Dallas (#20) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     20//1996:02 To     20//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.930905      R Bar **2   0.929842 
Uncentered R**2   0.999987      T x R**2      66.999 
Mean of Dependent Variable      11.849406076 
Std Error of Dependent Variable  0.166064479 
Standard Error of Estimate       0.043986201 
Sum of Squared Residuals        0.1257610825 
Regression F(1,65)                  875.7290 
Significance Level of F           0.00000000 
Log Likelihood                     115.24626 
Durbin-Watson Statistic             0.922703 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.5689615138 0.1785181928     36.79715  0.00000000 
2.  LHPI                     1.0636545565 0.0359431177     29.59272  0.00000000 
 
 
-------- 
Dayton (#21) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     21//1996:02 To     21//2012:04 
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Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.845779      R Bar **2   0.843407 
Uncentered R**2   0.999981      T x R**2      66.999 
Mean of Dependent Variable      11.610154312 
Std Error of Dependent Variable  0.130116203 
Standard Error of Estimate       0.051489399 
Sum of Squared Residuals        0.1723252825 
Regression F(1,65)                  356.4743 
Significance Level of F           0.00000000 
Log Likelihood                     104.69376 
Durbin-Watson Statistic             1.245251 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.6239913734 0.3700729759     12.49481  0.00000000 
2.  LHPI                     1.4442602250 0.0764947033     18.88053  0.00000000 
 
 
-------- 
Denver (#22) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     22//1996:02 To     22//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.973803      R Bar **2   0.973400 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.277996917 
Std Error of Dependent Variable  0.221830344 
Standard Error of Estimate       0.036179635 
Sum of Squared Residuals        0.0850827877 
Regression F(1,65)                 2416.1755 
Significance Level of F           0.00000000 
Log Likelihood                     128.33669 
Durbin-Watson Statistic             0.490221 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4625584400 0.1183916587     54.58626  0.00000000 
2.  LHPI                     1.1340510172 0.0230711028     49.15461  0.00000000 
 
 
-------- 
DesMoine (#23) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     23//1996:02 To     23//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.959279      R Bar **2   0.958652 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      11.787103984 
Std Error of Dependent Variable  0.193626102 
Standard Error of Estimate       0.039372150 
Sum of Squared Residuals        0.1007608042 
Regression F(1,65)                 1531.2227 
Significance Level of F           0.00000000 
Log Likelihood                     122.67102 
Durbin-Watson Statistic             1.167677 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.2819437620 0.1663108343     31.75947  0.00000000 
2.  LHPI                     1.3109856709 0.0335026200     39.13084  0.00000000 
 
 
-------- 
Destin (#24) 
 
Linear Regression - Estimation by Least Squares 
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Dependent Variable LSF 
Panel(67) of Quarterly Data From     24//1996:02 To     24//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.944548      R Bar **2   0.943695 
Uncentered R**2   0.999964      T x R**2      66.998 
Mean of Dependent Variable      11.872504609 
Std Error of Dependent Variable  0.302900903 
Standard Error of Estimate       0.071874583 
Sum of Squared Residuals        0.3357871162 
Regression F(1,65)                 1107.1803 
Significance Level of F           0.00000000 
Log Likelihood                      82.34613 
Durbin-Watson Statistic             0.505523 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.8815910074 0.1502497687     45.80101  0.00000000 
2.  LHPI                     0.9797300935 0.0294440321     33.27432  0.00000000 
 
 
-------- 
Detroit (#25) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     25//1996:02 To     25//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.851141      R Bar **2   0.848851 
Uncentered R**2   0.999972      T x R**2      66.998 
Mean of Dependent Variable      11.791685931 
Std Error of Dependent Variable  0.161664017 
Standard Error of Estimate       0.062851545 
Sum of Squared Residuals        0.2567705895 
Regression F(1,65)                  371.6553 
Significance Level of F           0.00000000 
Log Likelihood                      91.33399 
Durbin-Watson Statistic             0.837363 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.6253071817 0.2162531888     35.26102  0.00000000 
2.  LHPI                     0.8344842140 0.0432860498     19.27836  0.00000000 
 
 
-------- 
Durham (#26) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     26//1996:02 To     26//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.852308      R Bar **2   0.850036 
Uncentered R**2   0.999971      T x R**2      66.998 
Mean of Dependent Variable      12.071100544 
Std Error of Dependent Variable  0.171679498 
Standard Error of Estimate       0.066483146 
Sum of Squared Residuals        0.2873005627 
Regression F(1,65)                  375.1064 
Significance Level of F           0.00000000 
Log Likelihood                      87.57040 
Durbin-Watson Statistic             0.521569 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.1536907765 0.2540278136     28.16105  0.00000000 
2.  LHPI                     0.9878943829 0.0510074109     19.36766  0.00000000 
 
 
-------- 
Fayettev (#27) 
55 
 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     27//1996:02 To     27//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.943693      R Bar **2   0.942827 
Uncentered R**2   0.999983      T x R**2      66.999 
Mean of Dependent Variable      11.602534358 
Std Error of Dependent Variable  0.202036384 
Standard Error of Estimate       0.048308841 
Sum of Squared Residuals        0.1516933697 
Regression F(1,65)                 1089.3829 
Significance Level of F           0.00000000 
Log Likelihood                     108.96577 
Durbin-Watson Statistic             1.330668 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.9692581381 0.2010596857     24.71534  0.00000000 
2.  LHPI                     1.3659400610 0.0413848490     33.00580  0.00000000 
 
 
-------- 
Flagstaf (#28) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     28//1996:02 To     28//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.977139      R Bar **2   0.976787 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      12.302576303 
Std Error of Dependent Variable  0.343134561 
Standard Error of Estimate       0.052279429 
Sum of Squared Residuals        0.1776540143 
Regression F(1,65)                 2778.2248 
Significance Level of F           0.00000000 
Log Likelihood                     103.67355 
Durbin-Watson Statistic             0.507059 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.5123018044 0.1100394093     59.18154  0.00000000 
2.  LHPI                     1.1350995264 0.0215352667     52.70887  0.00000000 
 
 
-------- 
Ft.Colli (#29) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     29//1996:02 To     29//2012:04 
Usable Observations     66      Degrees of Freedom    64 
 Total Observations     67      Skipped/Missing        1 
Centered R**2     0.976717      R Bar **2   0.976353 
Uncentered R**2   0.999994      T x R**2      66.000 
Mean of Dependent Variable      12.205741796 
Std Error of Dependent Variable  0.191219503 
Standard Error of Estimate       0.029405044 
Sum of Squared Residuals        0.0553380233 
Regression F(1,64)                 2684.7425 
Significance Level of F           0.00000000 
Log Likelihood                     140.12040 
Durbin-Watson Statistic             0.685658 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.7262306688 0.1058143864     63.56632  0.00000000 
2.  LHPI                     1.0832329734 0.0209059810     51.81450  0.00000000 
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-------- 
Ft.Myers (#30) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     30//1996:02 To     30//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.954529      R Bar **2   0.953830 
Uncentered R**2   0.999965      T x R**2      66.998 
Mean of Dependent Variable      11.907897139 
Std Error of Dependent Variable  0.332816547 
Standard Error of Estimate       0.071513297 
Sum of Squared Residuals        0.3324198605 
Regression F(1,65)                 1364.4868 
Significance Level of F           0.00000000 
Log Likelihood                      82.68376 
Durbin-Watson Statistic             0.541074 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.8451215633 0.1373360578     49.84213  0.00000000 
2.  LHPI                     0.9984008787 0.0270283967     36.93896  0.00000000 
 
 
-------- 
Fresno (#31) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     31//1996:02 To     31//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.985094      R Bar **2   0.984865 
Uncentered R**2   0.999984      T x R**2      66.999 
Mean of Dependent Variable      11.997862955 
Std Error of Dependent Variable  0.393597102 
Standard Error of Estimate       0.048422639 
Sum of Squared Residuals        0.1524088751 
Regression F(1,65)                 4295.6459 
Significance Level of F           0.00000000 
Log Likelihood                     108.80813 
Durbin-Watson Statistic             0.431005 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.1916748697 0.0887857037     69.73730  0.00000000 
2.  LHPI                     1.1512043216 0.0175645965     65.54118  0.00000000 
 
 
-------- 
Gainesvi (#32) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     32//1996:02 To     32//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.972454      R Bar **2   0.972031 
Uncentered R**2   0.999983      T x R**2      66.999 
Mean of Dependent Variable      11.791879150 
Std Error of Dependent Variable  0.298629567 
Standard Error of Estimate       0.049942895 
Sum of Squared Residuals        0.1621290283 
Regression F(1,65)                 2294.7290 
Significance Level of F           0.00000000 
Log Likelihood                     106.73697 
Durbin-Watson Statistic             0.979036 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4699960023 0.1112637340     58.15009  0.00000000 
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2.  LHPI                     1.0467600295 0.0218515090     47.90333  0.00000000 
 
 
-------- 
GrandRap (#33) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     33//1996:02 To     33//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.902699      R Bar **2   0.901202 
Uncentered R**2   0.999980      T x R**2      66.999 
Mean of Dependent Variable      11.609446740 
Std Error of Dependent Variable  0.166863883 
Standard Error of Estimate       0.052448915 
Sum of Squared Residuals        0.1788077674 
Regression F(1,65)                  603.0294 
Significance Level of F           0.00000000 
Log Likelihood                     103.45669 
Durbin-Watson Statistic             0.961616 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.9708754578 0.2704128509     18.38254  0.00000000 
2.  LHPI                     1.3391930820 0.0545348271     24.55666  0.00000000 
 
 
-------- 
DesMoine (#34) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     34//1996:02 To     34//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.931810      R Bar **2   0.930761 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      11.761745506 
Std Error of Dependent Variable  0.147946779 
Standard Error of Estimate       0.038929628 
Sum of Squared Residuals        0.0985085360 
Regression F(1,65)                  888.2229 
Significance Level of F           0.00000000 
Log Likelihood                     123.42833 
Durbin-Watson Statistic             1.303996 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.6183861128 0.2061866362     27.24903  0.00000000 
2.  LHPI                     1.2518128021 0.0420028164     29.80307  0.00000000 
 
 
-------- 
Greenvil (#35) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     35//1996:02 To     35//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.916562      R Bar **2   0.915279 
Uncentered R**2   0.999984      T x R**2      66.999 
Mean of Dependent Variable      11.758485222 
Std Error of Dependent Variable  0.163241174 
Standard Error of Estimate       0.047514491 
Sum of Squared Residuals        0.1467457459 
Regression F(1,65)                  714.0246 
Significance Level of F           0.00000000 
Log Likelihood                     110.07662 
Durbin-Watson Statistic             0.934223 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
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******************************************************************************* 
1.  Constant                 6.3847896958 0.2011857928     31.73579  0.00000000 
2.  LHPI                     1.0854058378 0.0406195920     26.72124  0.00000000 
 
 
-------- 
Hartford (#36) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     36//1996:02 To     36//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.982307      R Bar **2   0.982035 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      12.158410906 
Std Error of Dependent Variable  0.248175788 
Standard Error of Estimate       0.033264337 
Sum of Squared Residuals        0.0719235462 
Regression F(1,65)                 3608.7113 
Significance Level of F           0.00000000 
Log Likelihood                     133.96540 
Durbin-Watson Statistic             1.423357 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9337478310 0.0870674467     79.63651  0.00000000 
2.  LHPI                     1.0424590520 0.0173533345     60.07255  0.00000000 
 
 
-------- 
Honolulu (#37) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     37//1996:02 To     37//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.980046      R Bar **2   0.979739 
Uncentered R**2   0.999983      T x R**2      66.999 
Mean of Dependent Variable      12.918724411 
Std Error of Dependent Variable  0.379745934 
Standard Error of Estimate       0.054053096 
Sum of Squared Residuals        0.1899129140 
Regression F(1,65)                 3192.5348 
Significance Level of F           0.00000000 
Log Likelihood                     101.43817 
Durbin-Watson Statistic             0.331747 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.3584184594 0.0986294238     74.60673  0.00000000 
2.  LHPI                     1.1424582621 0.0202195984     56.50252  0.00000000 
 
 
-------- 
Jacksonv (#38) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     38//1996:02 To     38//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.978341      R Bar **2   0.978008 
Uncentered R**2   0.999987      T x R**2      66.999 
Mean of Dependent Variable      11.859139267 
Std Error of Dependent Variable  0.292254869 
Standard Error of Estimate       0.043340832 
Sum of Squared Residuals        0.1220978007 
Regression F(1,65)                 2936.0481 
Significance Level of F           0.00000000 
Log Likelihood                     116.23657 
Durbin-Watson Statistic             0.722113 
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   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.7203168679 0.0949856168     70.75089  0.00000000 
2.  LHPI                     1.0008617824 0.0184710898     54.18531  0.00000000 
 
 
-------- 
Knoxvill (#39) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     39//1996:02 To     39//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.974641      R Bar **2   0.974251 
Uncentered R**2   0.999990      T x R**2      66.999 
Mean of Dependent Variable      11.698246069 
Std Error of Dependent Variable  0.230147178 
Standard Error of Estimate       0.036930768 
Sum of Squared Residuals        0.0886523071 
Regression F(1,65)                 2498.1768 
Significance Level of F           0.00000000 
Log Likelihood                     126.95993 
Durbin-Watson Statistic             1.071522 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.5688943362 0.1227147300     45.38081  0.00000000 
2.  LHPI                     1.2317534118 0.0246440562     49.98176  0.00000000 
 
 
-------- 
Lakeland (#40) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     40//1996:02 To     40//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.979239      R Bar **2   0.978919 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      11.641050670 
Std Error of Dependent Variable  0.349301843 
Standard Error of Estimate       0.050715906 
Sum of Squared Residuals        0.1671867048 
Regression F(1,65)                 3065.8143 
Significance Level of F           0.00000000 
Log Likelihood                     105.70790 
Durbin-Watson Statistic             0.589186 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.2572667623 0.1154599807     45.53324  0.00000000 
2.  LHPI                     1.2708781221 0.0229525520     55.36980  0.00000000 
 
 
-------- 
Lancaste (#41) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     41//1996:02 To     41//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.980091      R Bar **2   0.979785 
Uncentered R**2   0.999995      T x R**2      67.000 
Mean of Dependent Variable      11.849502375 
Std Error of Dependent Variable  0.193432343 
Standard Error of Estimate       0.027502180 
Sum of Squared Residuals        0.0491640424 
Regression F(1,65)                 3199.8850 
Significance Level of F           0.00000000 
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Log Likelihood                     146.71018 
Durbin-Watson Statistic             1.629290 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.2114069459 0.0820610047     87.87861  0.00000000 
2.  LHPI                     0.9380989183 0.0165837006     56.56753  0.00000000 
 
 
-------- 
LasVegas (#42) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     42//1996:02 To     42//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.962295      R Bar **2   0.961715 
Uncentered R**2   0.999973      T x R**2      66.998 
Mean of Dependent Variable      12.096415375 
Std Error of Dependent Variable  0.328069043 
Standard Error of Estimate       0.064191766 
Sum of Squared Residuals        0.2678378800 
Regression F(1,65)                 1658.9148 
Significance Level of F           0.00000000 
Log Likelihood                      89.92033 
Durbin-Watson Statistic             0.237641 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9787507153 0.1258937124     55.43367  0.00000000 
2.  LHPI                     1.0331727072 0.0253665196     40.72978  0.00000000 
 
 
-------- 
Lincoln (#43) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     43//1996:02 To     43//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.956741      R Bar **2   0.956075 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      11.691333866 
Std Error of Dependent Variable  0.164893010 
Standard Error of Estimate       0.034558684 
Sum of Squared Residuals        0.0776296704 
Regression F(1,65)                 1437.5677 
Significance Level of F           0.00000000 
Log Likelihood                     131.40781 
Durbin-Watson Statistic             0.762495 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.2676223936 0.1694754071     31.08193  0.00000000 
2.  LHPI                     1.3004087175 0.0342977574     37.91527  0.00000000 
 
 
-------- 
LosAngel (#44) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     44//1996:02 To     44//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.987474      R Bar **2   0.987282 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      12.788239178 
Std Error of Dependent Variable  0.388179575 
Standard Error of Estimate       0.043777444 
Sum of Squared Residuals        0.1245702004 
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Regression F(1,65)                 5124.2966 
Significance Level of F           0.00000000 
Log Likelihood                     115.56500 
Durbin-Watson Statistic             0.716117 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.6350334128 0.0721864393    105.76825  0.00000000 
2.  LHPI                     0.9837842703 0.0137430380     71.58419  0.00000000 
 
 
-------- 
Manchest (#45) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     45//1996:02 To     45//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.980507      R Bar **2   0.980207 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.163365930 
Std Error of Dependent Variable  0.303778871 
Standard Error of Estimate       0.042737513 
Sum of Squared Residuals        0.1187221781 
Regression F(1,65)                 3269.5756 
Significance Level of F           0.00000000 
Log Likelihood                     117.17579 
Durbin-Watson Statistic             1.085109 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.6538079204 0.0964956526     68.95448  0.00000000 
2.  LHPI                     1.0595086116 0.0185292910     57.18020  0.00000000 
 
 
-------- 
Melbourn (#46) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     46//1996:02 To     46//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.984466      R Bar **2   0.984227 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      11.767605515 
Std Error of Dependent Variable  0.311827239 
Standard Error of Estimate       0.039162221 
Sum of Squared Residuals        0.0996891723 
Regression F(1,65)                 4119.4405 
Significance Level of F           0.00000000 
Log Likelihood                     123.02921 
Durbin-Watson Statistic             1.158593 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.8175568410 0.0772724022     88.22758  0.00000000 
2.  LHPI                     0.9823600820 0.0153056433     64.18287  0.00000000 
 
 
-------- 
Memphis (#47) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     47//1996:02 To     47//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.923870      R Bar **2   0.922699 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      11.697124123 
Std Error of Dependent Variable  0.165645715 
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Standard Error of Estimate       0.046054491 
Sum of Squared Residuals        0.1378660494 
Regression F(1,65)                  788.8083 
Significance Level of F           0.00000000 
Log Likelihood                     112.16766 
Durbin-Watson Statistic             1.070792 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.4211417213 0.2591243973     17.06185  0.00000000 
2.  LHPI                     1.4817573037 0.0527583664     28.08573  0.00000000 
 
 
-------- 
Miami (#48) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     48//1996:02 To     48//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.989752      R Bar **2   0.989594 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      12.188146259 
Std Error of Dependent Variable  0.358877436 
Standard Error of Estimate       0.036608932 
Sum of Squared Residuals        0.0871139015 
Regression F(1,65)                 6277.5242 
Significance Level of F           0.00000000 
Log Likelihood                     127.54637 
Durbin-Watson Statistic             0.642886 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.1726256483 0.0634604396    113.02515  0.00000000 
2.  LHPI                     0.9658661743 0.0121905348     79.23083  0.00000000 
 
 
-------- 
Milwauke (#49) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     49//1996:02 To     49//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.847466      R Bar **2   0.845120 
Uncentered R**2   0.999914      T x R**2      66.994 
Mean of Dependent Variable      11.930194826 
Std Error of Dependent Variable  0.286310579 
Standard Error of Estimate       0.112677095 
Sum of Squared Residuals        0.8252482975 
Regression F(1,65)                  361.1352 
Significance Level of F           0.00000000 
Log Likelihood                      52.22270 
Durbin-Watson Statistic             0.348656 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.0174667076 0.3640200414     13.78349  0.00000000 
2.  LHPI                     1.3796958815 0.0726019753     19.00356  0.00000000 
 
 
-------- 
Minneapo (#50) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     50//1996:02 To     50//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.982862      R Bar **2   0.982598 
Uncentered R**2   0.999993      T x R**2      67.000 
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Mean of Dependent Variable      12.112729556 
Std Error of Dependent Variable  0.248788843 
Standard Error of Estimate       0.032819154 
Sum of Squared Residuals        0.0700112970 
Regression F(1,65)                 3727.7216 
Significance Level of F           0.00000000 
Log Likelihood                     134.86813 
Durbin-Watson Statistic             0.980767 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.8285803541 0.0866400870     78.81548  0.00000000 
2.  LHPI                     1.0264987293 0.0168126696     61.05507  0.00000000 
 
 
-------- 
Naples (#51) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     51//1996:02 To     51//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.920346      R Bar **2   0.919121 
Uncentered R**2   0.999929      T x R**2      66.995 
Mean of Dependent Variable      12.391959154 
Std Error of Dependent Variable  0.374026207 
Standard Error of Estimate       0.106370490 
Sum of Squared Residuals        0.7354542690 
Regression F(1,65)                  751.0292 
Significance Level of F           0.00000000 
Log Likelihood                      56.08176 
Durbin-Watson Statistic             0.251971 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.3273327201 0.1852635878     39.55085  0.00000000 
2.  LHPI                     0.9715448634 0.0354514870     27.40491  0.00000000 
 
 
-------- 
Nashvill (#52) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     52//1996:02 To     52//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.921979      R Bar **2   0.920778 
Uncentered R**2   0.999981      T x R**2      66.999 
Mean of Dependent Variable      11.853292277 
Std Error of Dependent Variable  0.187345579 
Standard Error of Estimate       0.052730900 
Sum of Squared Residuals        0.1807356102 
Regression F(1,65)                  768.1064 
Significance Level of F           0.00000000 
Log Likelihood                     103.09744 
Durbin-Watson Statistic             0.541385 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.5563061300 0.1912338261     34.28424  0.00000000 
2.  LHPI                     1.0553291245 0.0380782726     27.71473  0.00000000 
 
 
-------- 
NewHaven (#53) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     53//1996:02 To     53//2012:04 
Usable Observations     67      Degrees of Freedom    65 
64 
 
Centered R**2     0.981270      R Bar **2   0.980981 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      12.182690445 
Std Error of Dependent Variable  0.274579447 
Standard Error of Estimate       0.037866652 
Sum of Squared Residuals        0.0932024176 
Regression F(1,65)                 3405.2932 
Significance Level of F           0.00000000 
Log Likelihood                     125.28321 
Durbin-Watson Statistic             1.645039 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9646026297 0.0895394768     77.78248  0.00000000 
2.  LHPI                     1.0307302881 0.0176631348     58.35489  0.00000000 
 
 
-------- 
NewLondo (#54) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     54//1996:02 To     54//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.979448      R Bar **2   0.979132 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      12.133450049 
Std Error of Dependent Variable  0.284856223 
Standard Error of Estimate       0.041149597 
Sum of Squared Residuals        0.1100638071 
Regression F(1,65)                 3097.7450 
Significance Level of F           0.00000000 
Log Likelihood                     119.71260 
Durbin-Watson Statistic             1.160106 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.7301187352 0.0972120866     69.23130  0.00000000 
2.  LHPI                     1.0613746110 0.0190697878     55.65739  0.00000000 
 
 
-------- 
NewYork (#55) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     55//1996:02 To     55//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.991639      R Bar **2   0.991510 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      12.550293621 
Std Error of Dependent Variable  0.341520782 
Standard Error of Estimate       0.031468130 
Sum of Squared Residuals        0.0643658086 
Regression F(1,65)                 7708.8532 
Significance Level of F           0.00000000 
Log Likelihood                     137.68461 
Durbin-Watson Statistic             1.012471 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.2328463454 0.0606850257    119.18667  0.00000000 
2.  LHPI                     1.0203379487 0.0116211512     87.80008  0.00000000 
 
 
-------- 
Ocala (#56) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
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Panel(67) of Quarterly Data From     56//1996:02 To     56//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.977446      R Bar **2   0.977099 
Uncentered R**2   0.999984      T x R**2      66.999 
Mean of Dependent Variable      11.557649007 
Std Error of Dependent Variable  0.311784995 
Standard Error of Estimate       0.047183121 
Sum of Squared Residuals        0.1447060492 
Regression F(1,65)                 2816.9141 
Significance Level of F           0.00000000 
Log Likelihood                     110.54552 
Durbin-Watson Statistic             0.958547 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.0283039914 0.1043399578     57.77560  0.00000000 
2.  LHPI                     1.0925476131 0.0205851281     53.07461  0.00000000 
 
 
-------- 
Orlando (#57) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     57//1996:02 To     57//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.987866      R Bar **2   0.987680 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      11.926485224 
Std Error of Dependent Variable  0.330462773 
Standard Error of Estimate       0.036680175 
Sum of Squared Residuals        0.0874532887 
Regression F(1,65)                 5292.0566 
Significance Level of F           0.00000000 
Log Likelihood                     127.41611 
Durbin-Watson Statistic             0.517343 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4218875886 0.0758007650     84.72062  0.00000000 
2.  LHPI                     1.0834667264 0.0148937253     72.74652  0.00000000 
 
 
-------- 
PanamaCi (#58) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     58//1996:02 To     58//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.978751      R Bar **2   0.978424 
Uncentered R**2   0.999984      T x R**2      66.999 
Mean of Dependent Variable      11.793831298 
Std Error of Dependent Variable  0.321484761 
Standard Error of Estimate       0.047222409 
Sum of Squared Residuals        0.1449471327 
Regression F(1,65)                 2993.9223 
Significance Level of F           0.00000000 
Log Likelihood                     110.48976 
Durbin-Watson Statistic             0.848962 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.3309086612 0.1000065919     63.30491  0.00000000 
2.  LHPI                     1.0671751142 0.0195036290     54.71675  0.00000000 
 
 
-------- 
Pensacol (#59) 
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Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     59//1996:02 To     59//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.931921      R Bar **2   0.930873 
Uncentered R**2   0.999971      T x R**2      66.998 
Mean of Dependent Variable      11.668598014 
Std Error of Dependent Variable  0.244566046 
Standard Error of Estimate       0.064301189 
Sum of Squared Residuals        0.2687517928 
Regression F(1,65)                  889.7689 
Significance Level of F           0.00000000 
Log Likelihood                      89.80622 
Durbin-Watson Statistic             0.925868 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4761857975 0.1742498245     37.16610  0.00000000 
2.  LHPI                     1.0257946163 0.0343891794     29.82899  0.00000000 
 
 
-------- 
Philadel (#60) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     60//1996:02 To     60//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.982731      R Bar **2   0.982466 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      12.140069724 
Std Error of Dependent Variable  0.251187801 
Standard Error of Estimate       0.033261706 
Sum of Squared Residuals        0.0719121717 
Regression F(1,65)                 3699.0205 
Significance Level of F           0.00000000 
Log Likelihood                     133.97070 
Durbin-Watson Statistic             1.679727 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.6935345407 0.0732231084    105.06976  0.00000000 
2.  LHPI                     0.8781476757 0.0144385702     60.81957  0.00000000 
 
 
-------- 
Phoenix (#61) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     61//1996:02 To     61//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.990159      R Bar **2   0.990008 
Uncentered R**2   0.999995      T x R**2      67.000 
Mean of Dependent Variable      12.015729592 
Std Error of Dependent Variable  0.272842459 
Standard Error of Estimate       0.027273733 
Sum of Squared Residuals        0.0483506716 
Regression F(1,65)                 6540.0893 
Significance Level of F           0.00000000 
Log Likelihood                     147.26904 
Durbin-Watson Statistic             0.781800 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.2835039088 0.0586106517    124.26929  0.00000000 
2.  LHPI                     0.9231791950 0.0114154798     80.87082  0.00000000 
 
 
-------- 
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Pittsbur (#62) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     62//1996:02 To     62//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.919334      R Bar **2   0.918093 
Uncentered R**2   0.999979      T x R**2      66.999 
Mean of Dependent Variable      11.524966368 
Std Error of Dependent Variable  0.187860955 
Standard Error of Estimate       0.053764681 
Sum of Squared Residuals        0.1878916584 
Regression F(1,65)                  740.7918 
Significance Level of F           0.00000000 
Log Likelihood                     101.79663 
Durbin-Watson Statistic             1.743846 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.0155238930 0.2025294064     29.70198  0.00000000 
2.  LHPI                     1.1154936576 0.0409844415     27.21749  0.00000000 
 
 
-------- 
PortSt.L (#63) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     63//1996:02 To     63//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.984905      R Bar **2   0.984673 
Uncentered R**2   0.999986      T x R**2      66.999 
Mean of Dependent Variable      11.811339358 
Std Error of Dependent Variable  0.362578973 
Standard Error of Estimate       0.044888380 
Sum of Squared Residuals        0.1309728324 
Regression F(1,65)                 4241.0721 
Significance Level of F           0.00000000 
Log Likelihood                     113.88596 
Durbin-Watson Statistic             0.592075 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.3480262609 0.0840706111     75.50827  0.00000000 
2.  LHPI                     1.0848020790 0.0166576096     65.12351  0.00000000 
 
 
-------- 
Portland (#64) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     64//1996:02 To     64//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.985268      R Bar **2   0.985041 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      12.206691794 
Std Error of Dependent Variable  0.242601347 
Standard Error of Estimate       0.029671906 
Sum of Squared Residuals        0.0572274311 
Regression F(1,65)                 4347.0402 
Significance Level of F           0.00000000 
Log Likelihood                     141.62251 
Durbin-Watson Statistic             0.515367 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0275216716 0.0786367012     89.36694  0.00000000 
2.  LHPI                     1.0116757015 0.0153442086     65.93209  0.00000000 
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-------- 
Prescott (#65) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     65//1996:02 To     65//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.943136      R Bar **2   0.942261 
Uncentered R**2   0.999959      T x R**2      66.997 
Mean of Dependent Variable      12.059875146 
Std Error of Dependent Variable  0.327440407 
Standard Error of Estimate       0.078680223 
Sum of Squared Residuals        0.4023875408 
Regression F(1,65)                 1078.0818 
Significance Level of F           0.00000000 
Log Likelihood                      76.28470 
Durbin-Watson Statistic             0.287455 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.2071261285 0.1785108351     34.77171  0.00000000 
2.  LHPI                     1.1606690255 0.0353494399     32.83416  0.00000000 
 
 
-------- 
Providen (#66) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     66//1996:02 To     66//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.989123      R Bar **2   0.988956 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      12.181782947 
Std Error of Dependent Variable  0.312098597 
Standard Error of Estimate       0.032798723 
Sum of Squared Residuals        0.0699241562 
Regression F(1,65)                 5911.0427 
Significance Level of F           0.00000000 
Log Likelihood                     134.90985 
Durbin-Watson Statistic             1.104297 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0840627076 0.0664256120    106.64656  0.00000000 
2.  LHPI                     0.9884550050 0.0128565622     76.88331  0.00000000 
 
 
-------- 
PuntaGor (#67) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     67//1996:02 To     67//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.964462      R Bar **2   0.963915 
Uncentered R**2   0.999972      T x R**2      66.998 
Mean of Dependent Variable      11.737891889 
Std Error of Dependent Variable  0.329848938 
Standard Error of Estimate       0.062658043 
Sum of Squared Residuals        0.2551919706 
Regression F(1,65)                 1764.0285 
Significance Level of F           0.00000000 
Log Likelihood                      91.54058 
Durbin-Watson Statistic             0.844922 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4698370692 0.1256622355     51.48593  0.00000000 
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2.  LHPI                     1.0415725861 0.0247991471     42.00034  0.00000000 
 
 
-------- 
Raleigh (#68) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     68//1996:02 To     68//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.961189      R Bar **2   0.960592 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      12.055393261 
Std Error of Dependent Variable  0.146925517 
Standard Error of Estimate       0.029166754 
Sum of Squared Residuals        0.0552954689 
Regression F(1,65)                 1609.7971 
Significance Level of F           0.00000000 
Log Likelihood                     142.77298 
Durbin-Watson Statistic             0.719679 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.1058904963 0.1234119181     57.57864  0.00000000 
2.  LHPI                     1.0036176350 0.0250139751     40.12228  0.00000000 
 
 
-------- 
Reno (#69) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     69//1996:02 To     69//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.991039      R Bar **2   0.990901 
Uncentered R**2   0.999995      T x R**2      67.000 
Mean of Dependent Variable      12.248243859 
Std Error of Dependent Variable  0.296334530 
Standard Error of Estimate       0.028266908 
Sum of Squared Residuals        0.0519361753 
Regression F(1,65)                 7188.5707 
Significance Level of F           0.00000000 
Log Likelihood                     144.87260 
Durbin-Watson Statistic             0.736370 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0582229905 0.0613109198    115.12179  0.00000000 
2.  LHPI                     1.0416966728 0.0122862685     84.78544  0.00000000 
 
 
-------- 
Richmond (#70) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     70//1996:02 To     70//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.968177      R Bar **2   0.967688 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      11.998774368 
Std Error of Dependent Variable  0.262175575 
Standard Error of Estimate       0.047127654 
Sum of Squared Residuals        0.1443660264 
Regression F(1,65)                 1977.5691 
Significance Level of F           0.00000000 
Log Likelihood                     110.62433 
Durbin-Watson Statistic             0.818107 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
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******************************************************************************* 
1.  Constant                 6.8962879982 0.1148846750     60.02792  0.00000000 
2.  LHPI                     1.0104272864 0.0227216171     44.46987  0.00000000 
 
 
-------- 
Riversid (#71) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     71//1996:02 To     71//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.986219      R Bar **2   0.986007 
Uncentered R**2   0.999984      T x R**2      66.999 
Mean of Dependent Variable      12.242825646 
Std Error of Dependent Variable  0.422890868 
Standard Error of Estimate       0.050024617 
Sum of Squared Residuals        0.1626600530 
Regression F(1,65)                 4651.6429 
Significance Level of F           0.00000000 
Log Likelihood                     106.62743 
Durbin-Watson Statistic             0.333620 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.4187996498 0.0856109948     74.97635  0.00000000 
2.  LHPI                     1.1323947122 0.0166033089     68.20295  0.00000000 
 
 
-------- 
Sacramen (#72) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     72//1996:02 To     72//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.991894      R Bar **2   0.991769 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      12.362401644 
Std Error of Dependent Variable  0.367713818 
Standard Error of Estimate       0.033360132 
Sum of Squared Residuals        0.0723383948 
Regression F(1,65)                 7953.7805 
Significance Level of F           0.00000000 
Log Likelihood                     133.77273 
Durbin-Watson Statistic             0.712252 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.7241030895 0.0633522182    106.13840  0.00000000 
2.  LHPI                     1.1036542152 0.0123750290     89.18397  0.00000000 
 
 
-------- 
Salinas (#73) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     73//1996:02 To     73//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.953608      R Bar **2   0.952895 
Uncentered R**2   0.999958      T x R**2      66.997 
Mean of Dependent Variable      12.733350414 
Std Error of Dependent Variable  0.384525578 
Standard Error of Estimate       0.083456473 
Sum of Squared Residuals        0.4527238903 
Regression F(1,65)                 1336.1168 
Significance Level of F           0.00000000 
Log Likelihood                      72.33616 
Durbin-Watson Statistic             0.397161 
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   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.5009225782 0.1435092456     52.26787  0.00000000 
2.  LHPI                     1.0048644884 0.0274906674     36.55293  0.00000000 
 
 
-------- 
SanDiego (#74) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     74//1996:02 To     74//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.992449      R Bar **2   0.992332 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.740278738 
Std Error of Dependent Variable  0.413090446 
Standard Error of Estimate       0.036172253 
Sum of Squared Residuals        0.0850480722 
Regression F(1,65)                 8542.6207 
Significance Level of F           0.00000000 
Log Likelihood                     128.35037 
Durbin-Watson Statistic             0.664538 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.8921983507 0.0634270393    108.66341  0.00000000 
2.  LHPI                     1.1112880420 0.0120235048     92.42630  0.00000000 
 
 
-------- 
SanFranc (#75) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     75//1996:02 To     75//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.963474      R Bar **2   0.962912 
Uncentered R**2   0.999976      T x R**2      66.998 
Mean of Dependent Variable      13.042581350 
Std Error of Dependent Variable  0.337160375 
Standard Error of Estimate       0.064931320 
Sum of Squared Residuals        0.2740449564 
Regression F(1,65)                 1714.5432 
Significance Level of F           0.00000000 
Log Likelihood                      89.15284 
Durbin-Watson Statistic             0.638577 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.7628154040 0.1277554020     60.76311  0.00000000 
2.  LHPI                     0.9937653426 0.0239999110     41.40704  0.00000000 
 
 
-------- 
SanJose (#76) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     76//1996:02 To     76//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.976443      R Bar **2   0.976081 
Uncentered R**2   0.999986      T x R**2      66.999 
Mean of Dependent Variable      13.147927573 
Std Error of Dependent Variable  0.321128624 
Standard Error of Estimate       0.049665115 
Sum of Squared Residuals        0.1603305392 
Regression F(1,65)                 2694.3010 
Significance Level of F           0.00000000 
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Log Likelihood                     107.11066 
Durbin-Watson Statistic             0.900670 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.7565363084 0.1040441218     74.55045  0.00000000 
2.  LHPI                     1.0071624742 0.0194033394     51.90666  0.00000000 
 
 
-------- 
SanLuisO (#77) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     77//1996:02 To     77//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.993228      R Bar **2   0.993123 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      12.737532260 
Std Error of Dependent Variable  0.404308962 
Standard Error of Estimate       0.033527610 
Sum of Squared Residuals        0.0730665416 
Regression F(1,65)                 9532.6626 
Significance Level of F           0.00000000 
Log Likelihood                     133.43721 
Durbin-Watson Statistic             0.766407 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9803572635 0.0591081823    118.09460  0.00000000 
2.  LHPI                     1.0924036810 0.0111886076     97.63536  0.00000000 
 
 
-------- 
SantaBar (#78) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     78//1996:02 To     78//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.884936      R Bar **2   0.883166 
Uncentered R**2   0.999892      T x R**2      66.993 
Mean of Dependent Variable      12.699249933 
Std Error of Dependent Variable  0.392935336 
Standard Error of Estimate       0.134309139 
Sum of Squared Residuals        1.1725314191 
Regression F(1,65)                  499.9044 
Significance Level of F           0.00000000 
Log Likelihood                      40.45629 
Durbin-Watson Statistic             0.328197 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.5340837394 0.2315973298     32.53096  0.00000000 
2.  LHPI                     0.9791929039 0.0437950240     22.35854  0.00000000 
 
 
-------- 
SantaCru (#79) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     79//1996:02 To     79//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.990046      R Bar **2   0.989893 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      13.051431469 
Std Error of Dependent Variable  0.353239384 
Standard Error of Estimate       0.035512259 
Sum of Squared Residuals        0.0819728365 
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Regression F(1,65)                 6465.1862 
Significance Level of F           0.00000000 
Log Likelihood                     129.58413 
Durbin-Watson Statistic             1.415217 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.4396458564 0.0699275058    106.39084  0.00000000 
2.  LHPI                     1.0619909989 0.0132077949     80.40638  0.00000000 
 
 
-------- 
SantaRos (#80) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     80//1996:02 To     80//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.992117      R Bar **2   0.991996 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      12.755428449 
Std Error of Dependent Variable  0.341422721 
Standard Error of Estimate       0.030545516 
Sum of Squared Residuals        0.0606468551 
Regression F(1,65)                 8180.8199 
Significance Level of F           0.00000000 
Log Likelihood                     139.67835 
Durbin-Watson Statistic             1.029888 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.3459063275 0.0599244734    122.58608  0.00000000 
2.  LHPI                     1.0384633159 0.0114813444     90.44789  0.00000000 
 
 
-------- 
Sarasota (#81) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     81//1996:02 To     81//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.965343      R Bar **2   0.964810 
Uncentered R**2   0.999972      T x R**2      66.998 
Mean of Dependent Variable      12.010083287 
Std Error of Dependent Variable  0.341236882 
Standard Error of Estimate       0.064012872 
Sum of Squared Residuals        0.2663471074 
Regression F(1,65)                 1810.5180 
Significance Level of F           0.00000000 
Log Likelihood                      90.10731 
Durbin-Watson Statistic             0.450302 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.5786925971 0.1278860471     51.44183  0.00000000 
2.  LHPI                     1.0583134203 0.0248721243     42.55018  0.00000000 
 
 
-------- 
Seattle (#82) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     82//1996:02 To     82//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.982431      R Bar **2   0.982161 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      12.460267647 
Std Error of Dependent Variable  0.285694705 
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Standard Error of Estimate       0.038158026 
Sum of Squared Residuals        0.0946422698 
Regression F(1,65)                 3634.7853 
Significance Level of F           0.00000000 
Log Likelihood                     124.76963 
Durbin-Watson Statistic             0.471449 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.1926091339 0.0874974714     82.20362  0.00000000 
2.  LHPI                     1.0190590474 0.0169028511     60.28918  0.00000000 
 
 
-------- 
Springfi (#83) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     83//1996:02 To     83//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.979146      R Bar **2   0.978825 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      11.941450462 
Std Error of Dependent Variable  0.255739801 
Standard Error of Estimate       0.037214090 
Sum of Squared Residuals        0.0900177538 
Regression F(1,65)                 3051.9208 
Significance Level of F           0.00000000 
Log Likelihood                     126.44789 
Durbin-Watson Statistic             1.668003 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.9439648256 0.0905759127     76.66459  0.00000000 
2.  LHPI                     0.9896106125 0.0179133873     55.24419  0.00000000 
 
 
-------- 
St.Louis (#84) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     84//1996:02 To     84//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.951076      R Bar **2   0.950323 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      11.823031352 
Std Error of Dependent Variable  0.189663019 
Standard Error of Estimate       0.042272757 
Sum of Squared Residuals        0.1161540870 
Regression F(1,65)                 1263.5812 
Significance Level of F           0.00000000 
Log Likelihood                     117.90838 
Durbin-Watson Statistic             1.073442 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.8725068859 0.1393631743     49.31365  0.00000000 
2.  LHPI                     0.9872867815 0.0277742115     35.54689  0.00000000 
 
 
-------- 
Stamford (#85) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     85//1996:02 To     85//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.900959      R Bar **2   0.899436 
Uncentered R**2   0.999956      T x R**2      66.997 
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Mean of Dependent Variable      12.843699322 
Std Error of Dependent Variable  0.271714670 
Standard Error of Estimate       0.086165893 
Sum of Squared Residuals        0.4825964719 
Regression F(1,65)                  591.2953 
Significance Level of F           0.00000000 
Log Likelihood                      70.19556 
Durbin-Watson Statistic             1.061526 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 8.0268616155 0.1983682492     40.46445  0.00000000 
2.  LHPI                     0.9357783539 0.0384831635     24.31657  0.00000000 
 
 
-------- 
Tampa (#86) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     86//1996:02 To     86//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.991097      R Bar **2   0.990960 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      11.775841179 
Std Error of Dependent Variable  0.308481855 
Standard Error of Estimate       0.029329757 
Sum of Squared Residuals        0.0559152526 
Regression F(1,65)                 7236.0656 
Significance Level of F           0.00000000 
Log Likelihood                     142.39958 
Durbin-Watson Statistic             1.448040 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.6482319028 0.0603850781    110.09726  0.00000000 
2.  LHPI                     0.9977137826 0.0117288309     85.06507  0.00000000 
 
 
-------- 
Toledo (#87) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     87//1996:02 To     87//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.819734      R Bar **2   0.816961 
Uncentered R**2   0.999961      T x R**2      66.997 
Mean of Dependent Variable      11.569521762 
Std Error of Dependent Variable  0.172060045 
Standard Error of Estimate       0.073612537 
Sum of Squared Residuals        0.3522223626 
Regression F(1,65)                  295.5790 
Significance Level of F           0.00000000 
Log Likelihood                      80.74532 
Durbin-Watson Statistic             0.830873 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.6668897683 0.4015936661     11.62092  0.00000000 
2.  LHPI                     1.3988756357 0.0813658785     17.19241  0.00000000 
 
 
-------- 
Tucson (#88) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     88//1996:02 To     88//2012:04 
Usable Observations     67      Degrees of Freedom    65 
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Centered R**2     0.984715      R Bar **2   0.984480 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      11.987526627 
Std Error of Dependent Variable  0.257649235 
Standard Error of Estimate       0.032097727 
Sum of Squared Residuals        0.0669671645 
Regression F(1,65)                 4187.5859 
Significance Level of F           0.00000000 
Log Likelihood                     136.35734 
Durbin-Watson Statistic             0.531624 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0380550685 0.0765855800     91.89791  0.00000000 
2.  LHPI                     0.9822922382 0.0151795483     64.71156  0.00000000 
 
 
-------- 
Tulsa (#89) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     89//1996:02 To     89//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.970483      R Bar **2   0.970029 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      11.584177753 
Std Error of Dependent Variable  0.224679775 
Standard Error of Estimate       0.038896808 
Sum of Squared Residuals        0.0983425076 
Regression F(1,65)                 2137.1352 
Significance Level of F           0.00000000 
Log Likelihood                     123.48483 
Durbin-Watson Statistic             1.016353 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.4404353305 0.1546019759     28.72172  0.00000000 
2.  LHPI                     1.4377864098 0.0311012882     46.22916  0.00000000 
 
 
-------- 
Vallejo (#90) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     90//1996:02 To     90//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.987103      R Bar **2   0.986905 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.441043552 
Std Error of Dependent Variable  0.379184045 
Standard Error of Estimate       0.043392017 
Sum of Squared Residuals        0.1223863617 
Regression F(1,65)                 4974.9285 
Significance Level of F           0.00000000 
Log Likelihood                     116.15749 
Durbin-Watson Statistic             0.589956 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0748210418 0.0762652967     92.76593  0.00000000 
2.  LHPI                     1.0474947386 0.0148510933     70.53317  0.00000000 
 
 
-------- 
Ventura (#91) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
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Panel(67) of Quarterly Data From     91//1996:02 To     91//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.989943      R Bar **2   0.989788 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.853081367 
Std Error of Dependent Variable  0.370430778 
Standard Error of Estimate       0.037433701 
Sum of Squared Residuals        0.0910833296 
Regression F(1,65)                 6397.9757 
Significance Level of F           0.00000000 
Log Likelihood                     126.05367 
Durbin-Watson Statistic             0.911390 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.5045452230 0.0670234846    111.96889  0.00000000 
2.  LHPI                     1.0231561580 0.0127914751     79.98735  0.00000000 
 
 
-------- 
VeroBeac (#92) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     92//1996:02 To     92//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.934291      R Bar **2   0.933281 
Uncentered R**2   0.999940      T x R**2      66.996 
Mean of Dependent Variable      11.821528013 
Std Error of Dependent Variable  0.361318039 
Standard Error of Estimate       0.093328830 
Sum of Squared Residuals        0.5661675838 
Regression F(1,65)                  924.2170 
Significance Level of F           0.00000000 
Log Likelihood                      64.84530 
Durbin-Watson Statistic             0.322810 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.9911331011 0.1921220251     31.18400  0.00000000 
2.  LHPI                     1.1538831398 0.0379555113     30.40094  0.00000000 
 
 
-------- 
Virginia (#93) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     93//1996:02 To     93//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.979275      R Bar **2   0.978956 
Uncentered R**2   0.999987      T x R**2      66.999 
Mean of Dependent Variable      12.025415628 
Std Error of Dependent Variable  0.305067853 
Standard Error of Estimate       0.044254748 
Sum of Squared Residuals        0.1273013744 
Regression F(1,65)                 3071.2963 
Significance Level of F           0.00000000 
Log Likelihood                     114.83845 
Durbin-Watson Statistic             0.727839 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.3578925840 0.0843953691     87.18361  0.00000000 
2.  LHPI                     0.9120415811 0.0164571178     55.41928  0.00000000 
 
 
-------- 
Washingt (#94) 
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Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     94//1996:02 To     94//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.983966      R Bar **2   0.983719 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.645792737 
Std Error of Dependent Variable  0.348147713 
Standard Error of Estimate       0.044422540 
Sum of Squared Residuals        0.1282685333 
Regression F(1,65)                 3988.8181 
Significance Level of F           0.00000000 
Log Likelihood                     114.58490 
Durbin-Watson Statistic             1.417533 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.5668348057 0.0806007755     93.88042  0.00000000 
2.  LHPI                     0.9849060065 0.0155945436     63.15709  0.00000000 
 
 
-------- 
Winston (#95) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     95//1996:02 To     95//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.940713      R Bar **2   0.939801 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      11.773060173 
Std Error of Dependent Variable  0.144793149 
Standard Error of Estimate       0.035525745 
Sum of Squared Residuals        0.0820351075 
Regression F(1,65)                 1031.3610 
Significance Level of F           0.00000000 
Log Likelihood                     129.55869 
Durbin-Watson Statistic             1.557777 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.1508033971 0.1751212109     35.12312  0.00000000 
2.  LHPI                     1.1453259267 0.0356634823     32.11481  0.00000000 
 
 
-------- 
Worceste (#96) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     96//1996:02 To     96//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.982691      R Bar **2   0.982425 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      12.199385209 
Std Error of Dependent Variable  0.273925173 
Standard Error of Estimate       0.036314599 
Sum of Squared Residuals        0.0857187563 
Regression F(1,65)                 3690.3059 
Significance Level of F           0.00000000 
Log Likelihood                     128.08722 
Durbin-Watson Statistic             1.264517 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.0515915486 0.0848563470     83.10034  0.00000000 
2.  LHPI                     0.9969018127 0.0164104769     60.74789  0.00000000 
 
 
-------- 
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York (#97) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LSF 
Panel(67) of Quarterly Data From     97//1996:02 To     97//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.963907      R Bar **2   0.963351 
Uncentered R**2   0.999990      T x R**2      66.999 
Mean of Dependent Variable      11.809886805 
Std Error of Dependent Variable  0.197796232 
Standard Error of Estimate       0.037865730 
Sum of Squared Residuals        0.0931978774 
Regression F(1,65)                 1735.8905 
Significance Level of F           0.00000000 
Log Likelihood                     125.28484 
Durbin-Watson Statistic             1.310427 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.1600642496 0.1116986690     64.10161  0.00000000 
2.  LHPI                     0.9396230536 0.0225523865     41.66402  0.00000000 
 
 
  
80 
 
Appendix B: Model 2 – Regression Output 
-------- 
Atlanta (#1) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      1//1996:02 To      1//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.756838      R Bar **2   0.753097 
Uncentered R**2   0.999943      T x R**2      66.996 
Mean of Dependent Variable      12.005454232 
Std Error of Dependent Variable  0.184964482 
Standard Error of Estimate       0.091907595 
Sum of Squared Residuals        0.5490553956 
Regression F(1,65)                  202.3116 
Significance Level of F           0.00000000 
Log Likelihood                      65.87345 
Durbin-Watson Statistic             0.318754 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.162048180  1.136720594     -3.66145  0.00050513 
2.  LSF                       1.333628039  0.093761452     14.22363  0.00000000 
 
 
-------- 
Baltimor (#2) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      2//1996:02 To      2//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.978529      R Bar **2   0.978198 
Uncentered R**2   0.999986      T x R**2      66.999 
Mean of Dependent Variable      11.959459390 
Std Error of Dependent Variable  0.310468397 
Standard Error of Estimate       0.045841923 
Sum of Squared Residuals        0.1365963232 
Regression F(1,65)                 2962.2834 
Significance Level of F           0.00000000 
Log Likelihood                     112.47762 
Durbin-Watson Statistic             0.969616 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -5.199228801  0.315311126    -16.48920  0.00000000 
2.  LSF                       1.378573775  0.025328922     54.42686  0.00000000 
 
 
-------- 
Boston (#3) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      3//1996:02 To      3//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.936042      R Bar **2   0.935058 
Uncentered R**2   0.999978      T x R**2      66.999 
Mean of Dependent Variable      12.473552954 
Std Error of Dependent Variable  0.234222344 
Standard Error of Estimate       0.059688709 
Sum of Squared Residuals        0.2315782310 
Regression F(1,65)                  951.2866 
Significance Level of F           0.00000000 
Log Likelihood                      94.79338 
Durbin-Watson Statistic             0.221259 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
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******************************************************************************* 
1.  Constant                 -2.073238392  0.471697331     -4.39527  0.00004182 
2.  LSF                       1.140847762  0.036988950     30.84293  0.00000000 
 
 
-------- 
Charlott (#4) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      4//1996:02 To      4//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.569282      R Bar **2   0.562656 
Uncentered R**2   0.999976      T x R**2      66.998 
Mean of Dependent Variable      11.943645354 
Std Error of Dependent Variable  0.090689151 
Standard Error of Estimate       0.059974545 
Sum of Squared Residuals        0.2338014962 
Regression F(1,65)                   85.9109 
Significance Level of F           0.00000000 
Log Likelihood                      94.47330 
Durbin-Watson Statistic             0.854764 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -3.197188667  1.633540744     -1.95721  0.05461924 
2.  LSF                       1.247265003  0.134565751      9.26881  0.00000000 
 
 
-------- 
Chicago (#5) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      5//1996:02 To      5//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.818319      R Bar **2   0.815524 
Uncentered R**2   0.999966      T x R**2      66.998 
Mean of Dependent Variable      12.197285395 
Std Error of Dependent Variable  0.168662264 
Standard Error of Estimate       0.072441620 
Sum of Squared Residuals        0.3411062431 
Regression F(1,65)                  292.7696 
Significance Level of F           0.00000000 
Log Likelihood                      81.81962 
Durbin-Watson Statistic             0.242887 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.548767824  0.861857930     -2.95729  0.00432278 
2.  LSF                       1.191628068  0.069643038     17.11051  0.00000000 
 
 
-------- 
Cincinna (#6) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      6//1996:02 To      6//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.593707      R Bar **2   0.587456 
Uncentered R**2   0.999971      T x R**2      66.998 
Mean of Dependent Variable      11.789844047 
Std Error of Dependent Variable  0.099744448 
Standard Error of Estimate       0.064065436 
Sum of Squared Residuals        0.2667847018 
Regression F(1,65)                   94.9830 
Significance Level of F           0.00000000 
Log Likelihood                      90.05232 
Durbin-Watson Statistic             0.906188 
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   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 1.0906186951 1.0978434952      0.99342  0.32418961 
2.  LSF                      0.8917882578 0.0915037327      9.74592  0.00000000 
 
 
-------- 
Clevelan (#7) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      7//1996:02 To      7//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.803735      R Bar **2   0.800716 
Uncentered R**2   0.999975      T x R**2      66.998 
Mean of Dependent Variable      11.734504157 
Std Error of Dependent Variable  0.133343481 
Standard Error of Estimate       0.059526238 
Sum of Squared Residuals        0.2303192457 
Regression F(1,65)                  266.1850 
Significance Level of F           0.00000000 
Log Likelihood                      94.97600 
Durbin-Watson Statistic             1.027797 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -3.876112708  0.956843325     -4.05094  0.00013851 
2.  LSF                       1.304549117  0.079959240     16.31518  0.00000000 
 
 
-------- 
Columbus (#8) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      8//1996:02 To      8//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.359881      R Bar **2   0.350033 
Uncentered R**2   0.999925      T x R**2      66.995 
Mean of Dependent Variable      11.867318439 
Std Error of Dependent Variable  0.129499594 
Standard Error of Estimate       0.104403263 
Sum of Squared Residuals        0.7085026799 
Regression F(1,65)                   36.5436 
Significance Level of F           0.00000008 
Log Likelihood                      57.33247 
Durbin-Watson Statistic             0.778923 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.195593536  2.326355340     -0.94379  0.34877135 
2.  LSF                       1.164437948  0.192624097      6.04513  0.00000008 
 
 
-------- 
Dallas (#9) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      9//1996:02 To      9//2012:04 
Usable Observations     65      Degrees of Freedom    63 
 Total Observations     67      Skipped/Missing        2 
Centered R**2     0.504025      R Bar **2   0.496153 
Uncentered R**2   0.999909      T x R**2      64.994 
Mean of Dependent Variable      11.733648809 
Std Error of Dependent Variable  0.160166377 
Standard Error of Estimate       0.113689640 
Sum of Squared Residuals        0.8142960611 
Regression F(1,63)                   64.0226 
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Significance Level of F           0.00000000 
Log Likelihood                      50.11310 
Durbin-Watson Statistic             0.286400 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -6.070999498  2.225233409     -2.72825  0.00824078 
2.  LSF                       1.478960753  0.184837506      8.00141  0.00000000 
 
 
-------- 
Dayton (#10) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     10//1996:02 To     10//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.493901      R Bar **2   0.486115 
Uncentered R**2   0.999945      T x R**2      66.996 
Mean of Dependent Variable      11.663644773 
Std Error of Dependent Variable  0.122080240 
Standard Error of Estimate       0.087514144 
Sum of Squared Residuals        0.4978171504 
Regression F(1,65)                   63.4335 
Significance Level of F           0.00000000 
Log Likelihood                      69.15532 
Durbin-Watson Statistic             1.817570 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.262546417  1.497454497     -0.17533  0.86136657 
2.  LSF                       1.010862926  0.126920878      7.96451  0.00000000 
 
 
-------- 
Denver (#11) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     11//1996:02 To     11//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.941329      R Bar **2   0.940426 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      12.056947908 
Std Error of Dependent Variable  0.167289282 
Standard Error of Estimate       0.040831486 
Sum of Squared Residuals        0.1083686679 
Regression F(1,65)                 1042.8725 
Significance Level of F           0.00000000 
Log Likelihood                     120.23257 
Durbin-Watson Statistic             0.515870 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -3.654547277  0.486546923     -7.51119  0.00000000 
2.  LSF                       1.260360635  0.039028262     32.29354  0.00000000 
 
 
-------- 
Detroit (#12) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     12//1996:02 To     12//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.958821      R Bar **2   0.958187 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      12.065660149 
Std Error of Dependent Variable  0.233431829 
Standard Error of Estimate       0.047732615 
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Sum of Squared Residuals        0.1480961651 
Regression F(1,65)                 1513.4602 
Significance Level of F           0.00000000 
Log Likelihood                     109.76975 
Durbin-Watson Statistic             0.864311 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 0.0619691612 0.3086077720      0.20080  0.84148014 
2.  LSF                      1.0020142063 0.0257565911     38.90322  0.00000000 
 
 
-------- 
Greensbo (#13) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     13//1996:02 To     13//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.515081      R Bar **2   0.507621 
Uncentered R**2   0.999973      T x R**2      66.998 
Mean of Dependent Variable      11.714312644 
Std Error of Dependent Variable  0.088510570 
Standard Error of Estimate       0.062107643 
Sum of Squared Residuals        0.2507283543 
Regression F(1,65)                   69.0430 
Significance Level of F           0.00000000 
Log Likelihood                      92.13172 
Durbin-Watson Statistic             1.157552 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 0.8481036630 1.3077524859      0.64852  0.51893330 
2.  LSF                      0.9093350115 0.1094369810      8.30921  0.00000000 
 
 
-------- 
Greenvil (#14) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     14//1996:02 To     14//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.022998      R Bar **2   0.007967 
Uncentered R**2   0.999902      T x R**2      66.993 
Mean of Dependent Variable      11.489233258 
Std Error of Dependent Variable  0.115899857 
Standard Error of Estimate       0.115437260 
Sum of Squared Residuals        0.8661744673 
Regression F(1,65)                    1.5300 
Significance Level of F           0.22055845 
Log Likelihood                      50.60123 
Durbin-Watson Statistic             1.421432 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 8.5365453564 2.3871253871      3.57608  0.00066445 
2.  LSF                      0.2471621198 0.1998168089      1.23694  0.22055845 
 
 
-------- 
Hartford (#15) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     15//1996:02 To     15//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.933451      R Bar **2   0.932427 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      11.940843972 
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Std Error of Dependent Variable  0.195767936 
Standard Error of Estimate       0.050889502 
Sum of Squared Residuals        0.1683331942 
Regression F(1,65)                  911.7213 
Significance Level of F           0.00000000 
Log Likelihood                     105.47895 
Durbin-Watson Statistic             0.958402 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.122427303  0.532025689     -7.74855  0.00000000 
2.  LSF                       1.301060936  0.043089017     30.19472  0.00000000 
 
 
-------- 
Honolulu (#16) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     16//1996:02 To     16//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.859997      R Bar **2   0.857843 
Uncentered R**2   0.999962      T x R**2      66.997 
Mean of Dependent Variable      12.499280195 
Std Error of Dependent Variable  0.207415308 
Standard Error of Estimate       0.078203377 
Sum of Squared Residuals        0.3975249349 
Regression F(1,65)                  399.2742 
Significance Level of F           0.00000000 
Log Likelihood                      76.69199 
Durbin-Watson Statistic             1.015968 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 3.0644938364 0.4722645520      6.48893  0.00000001 
2.  LSF                      0.7198500179 0.0360252007     19.98185  0.00000000 
 
 
-------- 
Jacksonv (#17) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     17//1996:02 To     17//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.081999      R Bar **2   0.067876 
Uncentered R**2   0.998495      T x R**2      66.899 
Mean of Dependent Variable      12.002701657 
Std Error of Dependent Variable  0.490084324 
Standard Error of Estimate       0.473159626 
Sum of Squared Residuals        14.552202085 
Regression F(1,65)                    5.8060 
Significance Level of F           0.01881226 
Log Likelihood                     -43.91605 
Durbin-Watson Statistic             1.180342 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 3.6570846957 3.4640135142      1.05574  0.29499700 
2.  LSF                      0.6927539271 0.2875011910      2.40957  0.01881226 
 
 
-------- 
LasVegas (#18) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     18//1996:02 To     18//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.853637      R Bar **2   0.851386 
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Uncentered R**2   0.999867      T x R**2      66.991 
Mean of Dependent Variable      11.823954062 
Std Error of Dependent Variable  0.358985815 
Standard Error of Estimate       0.138390973 
Sum of Squared Residuals        1.2448839882 
Regression F(1,65)                  379.1023 
Significance Level of F           0.00000000 
Log Likelihood                      38.45040 
Durbin-Watson Statistic             0.269195 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.859791474  0.702995325     -2.64552  0.01021768 
2.  LSF                       1.113922277  0.057210626     19.47055  0.00000000 
 
 
-------- 
LosAngel (#19) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     19//1996:02 To     19//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.988851      R Bar **2   0.988679 
Uncentered R**2   0.999993      T x R**2      67.000 
Mean of Dependent Variable      12.693161625 
Std Error of Dependent Variable  0.321594558 
Standard Error of Estimate       0.034217636 
Sum of Squared Residuals        0.0761050287 
Regression F(1,65)                 5764.9029 
Significance Level of F           0.00000000 
Log Likelihood                     132.07229 
Durbin-Watson Statistic             0.496817 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.397034773  0.185622753     -7.52620  0.00000000 
2.  LSF                       1.085856320  0.014301328     75.92696  0.00000000 
 
 
-------- 
Memphis (#20) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     20//1996:02 To     20//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.095222      R Bar **2   0.081303 
Uncentered R**2   0.998901      T x R**2      66.926 
Mean of Dependent Variable      12.168185079 
Std Error of Dependent Variable  0.427628975 
Standard Error of Estimate       0.409876776 
Sum of Squared Residuals        10.919933171 
Regression F(1,65)                    6.8409 
Significance Level of F           0.01106479 
Log Likelihood                     -34.29644 
Durbin-Watson Statistic             1.836933 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -5.833759441  6.882961802     -0.84757  0.39979027 
2.  LSF                       1.514677721  0.579114828      2.61550  0.01106479 
 
 
-------- 
Miami (#21) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     21//1996:02 To     21//2012:04 
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Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.948202      R Bar **2   0.947405 
Uncentered R**2   0.999956      T x R**2      66.997 
Mean of Dependent Variable      11.837372510 
Std Error of Dependent Variable  0.347934620 
Standard Error of Estimate       0.079793836 
Sum of Squared Residuals        0.4138586534 
Regression F(1,65)                 1189.8752 
Significance Level of F           0.00000000 
Log Likelihood                      75.34305 
Durbin-Watson Statistic             0.202868 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -3.128521417  0.433971843     -7.20904  0.00000000 
2.  LSF                       1.209265297  0.035056688     34.49457  0.00000000 
 
 
-------- 
Minneapo (#22) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     22//1996:02 To     22//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.959157      R Bar **2   0.958529 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      12.045346333 
Std Error of Dependent Variable  0.201886514 
Standard Error of Estimate       0.041113062 
Sum of Squared Residuals        0.1098684511 
Regression F(1,65)                 1526.4717 
Significance Level of F           0.00000000 
Log Likelihood                     119.77212 
Durbin-Watson Statistic             0.894560 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.155357521  0.363502132     -5.92942  0.00000013 
2.  LSF                       1.154471955  0.029548743     39.07009  0.00000000 
 
 
-------- 
Nashvill (#23) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     23//1996:02 To     23//2012:04 
Usable Observations     66      Degrees of Freedom    64 
 Total Observations     67      Skipped/Missing        1 
Centered R**2     0.034823      R Bar **2   0.019742 
Uncentered R**2   0.998749      T x R**2      65.917 
Mean of Dependent Variable      11.920049216 
Std Error of Dependent Variable  0.432651971 
Standard Error of Estimate       0.428359953 
Sum of Squared Residuals        11.743503951 
Regression F(1,64)                    2.3091 
Significance Level of F           0.13354526 
Log Likelihood                     -36.68024 
Durbin-Watson Statistic             1.955396 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 0.2842998761 7.6574669180      0.03713  0.97049919 
2.  LSF                      0.9663536907 0.6359406492      1.51957  0.13354526 
 
 
-------- 
NewYork (#24) 
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Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     24//1996:02 To     24//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.749100      R Bar **2   0.745240 
Uncentered R**2   0.999754      T x R**2      66.984 
Mean of Dependent Variable      12.652242690 
Std Error of Dependent Variable  0.399101279 
Standard Error of Estimate       0.201441510 
Sum of Squared Residuals        2.6376143326 
Regression F(1,65)                  194.0671 
Significance Level of F           0.00000000 
Log Likelihood                      13.29751 
Durbin-Watson Statistic             0.098835 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -5.818500252  1.326121207     -4.38761  0.00004297 
2.  LSF                       1.450031194  0.104088177     13.93080  0.00000000 
 
 
-------- 
Orlando (#25) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     25//1996:02 To     25//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.925759      R Bar **2   0.924617 
Uncentered R**2   0.999913      T x R**2      66.994 
Mean of Dependent Variable      11.577765547 
Std Error of Dependent Variable  0.399879175 
Standard Error of Estimate       0.109790967 
Sum of Squared Residuals        0.7835136705 
Regression F(1,65)                  810.5245 
Significance Level of F           0.00000000 
Log Likelihood                      53.96121 
Durbin-Watson Statistic             0.550258 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -5.585273663  0.603001785     -9.26245  0.00000000 
2.  LSF                       1.416751511  0.049763466     28.46971  0.00000000 
 
 
-------- 
Philadel (#26) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     26//1996:02 To     26//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.932963      R Bar **2   0.931932 
Uncentered R**2   0.999963      T x R**2      66.998 
Mean of Dependent Variable      11.725896188 
Std Error of Dependent Variable  0.275887355 
Standard Error of Estimate       0.071978575 
Sum of Squared Residuals        0.3367594937 
Regression F(1,65)                  904.6188 
Significance Level of F           0.00000000 
Log Likelihood                      82.24926 
Durbin-Watson Statistic             0.527569 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -10.67920042   0.74497941    -14.33489  0.00000000 
2.  LSF                        1.81742340   0.06042592     30.07688  0.00000000 
 
 
-------- 
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Phoenix (#27) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     27//1996:02 To     27//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.943486      R Bar **2   0.942617 
Uncentered R**2   0.999972      T x R**2      66.998 
Mean of Dependent Variable      11.825218996 
Std Error of Dependent Variable  0.265563407 
Standard Error of Estimate       0.063615190 
Sum of Squared Residuals        0.2630480075 
Regression F(1,65)                 1085.1613 
Significance Level of F           0.00000000 
Log Likelihood                      90.52485 
Durbin-Watson Statistic             0.409481 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.538166943  0.436092549     -5.82025  0.00000020 
2.  LSF                       1.176978896  0.035729055     32.94179  0.00000000 
 
 
-------- 
Pittsbur (#28) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     28//1996:02 To     28//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.683177      R Bar **2   0.678302 
Uncentered R**2   0.999942      T x R**2      66.996 
Mean of Dependent Variable      11.758573951 
Std Error of Dependent Variable  0.160864601 
Standard Error of Estimate       0.091239810 
Sum of Squared Residuals        0.5411056901 
Regression F(1,65)                  140.1616 
Significance Level of F           0.00000000 
Log Likelihood                      66.36203 
Durbin-Watson Statistic             0.986340 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -6.659702521  1.555770564     -4.28065  0.00006263 
2.  LSF                       1.572485678  0.132822642     11.83899  0.00000000 
 
 
-------- 
Portland (#29) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     29//1996:02 To     29//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.555282      R Bar **2   0.548441 
Uncentered R**2   0.999953      T x R**2      66.997 
Mean of Dependent Variable      12.047538716 
Std Error of Dependent Variable  0.124146834 
Standard Error of Estimate       0.083424409 
Sum of Squared Residuals        0.4523760798 
Regression F(1,65)                   81.1601 
Significance Level of F           0.00000000 
Log Likelihood                      72.36191 
Durbin-Watson Statistic             0.295515 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 3.8838856090 0.9062345359      4.28574  0.00006152 
2.  LSF                      0.6586476760 0.0731108383      9.00889  0.00000000 
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-------- 
Providen (#30) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     30//1996:02 To     30//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.436388      R Bar **2   0.427717 
Uncentered R**2   0.999941      T x R**2      66.996 
Mean of Dependent Variable      12.047538716 
Std Error of Dependent Variable  0.124146834 
Standard Error of Estimate       0.093916322 
Sum of Squared Residuals        0.5733179087 
Regression F(1,65)                   50.3276 
Significance Level of F           0.00000000 
Log Likelihood                      64.42487 
Durbin-Watson Statistic             0.258084 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 7.5324209420 0.6365561666     11.83308  0.00000000 
2.  LSF                      0.3650155502 0.0514527336      7.09419  0.00000000 
 
 
-------- 
Raleigh (#31) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     31//1996:02 To     31//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.167829      R Bar **2   0.155027 
Uncentered R**2   0.999941      T x R**2      66.996 
Mean of Dependent Variable      11.802504495 
Std Error of Dependent Variable  0.100219926 
Standard Error of Estimate       0.092124594 
Sum of Squared Residuals        0.5516511569 
Regression F(1,65)                   13.1090 
Significance Level of F           0.00057613 
Log Likelihood                      65.71544 
Durbin-Watson Statistic             0.649992 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.404236493  3.371458815     -0.11990  0.90493253 
2.  LSF                       0.997016481  0.275370902      3.62063  0.00057613 
 
 
-------- 
Richmond (#32) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     32//1996:02 To     32//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.910175      R Bar **2   0.908793 
Uncentered R**2   0.999956      T x R**2      66.997 
Mean of Dependent Variable      11.969479028 
Std Error of Dependent Variable  0.267569499 
Standard Error of Estimate       0.080807426 
Sum of Squared Residuals        0.4244396076 
Regression F(1,65)                  658.6267 
Significance Level of F           0.00000000 
Log Likelihood                      74.49734 
Durbin-Watson Statistic             0.899783 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -8.078414073  0.781238685    -10.34052  0.00000000 
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2.  LSF                       1.645070049  0.064100987     25.66372  0.00000000 
 
 
-------- 
Riversid (#33) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     33//1996:02 To     33//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.959382      R Bar **2   0.958757 
Uncentered R**2   0.999972      T x R**2      66.998 
Mean of Dependent Variable      12.253746330 
Std Error of Dependent Variable  0.326216845 
Standard Error of Estimate       0.066249091 
Sum of Squared Residuals        0.2852812359 
Regression F(1,65)                 1535.2832 
Significance Level of F           0.00000000 
Log Likelihood                      87.80669 
Durbin-Watson Statistic             0.721624 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 1.0098668854 0.2870744897      3.51779  0.00079955 
2.  LSF                      0.9045249410 0.0230848095     39.18269  0.00000000 
 
 
-------- 
Sacramen (#34) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     34//1996:02 To     34//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.908118      R Bar **2   0.906705 
Uncentered R**2   0.999928      T x R**2      66.995 
Mean of Dependent Variable      12.102313234 
Std Error of Dependent Variable  0.340779699 
Standard Error of Estimate       0.104088621 
Sum of Squared Residuals        0.7042386641 
Regression F(1,65)                  642.4323 
Significance Level of F           0.00000000 
Log Likelihood                      57.53469 
Durbin-Watson Statistic             0.279958 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.158519693  0.523341747     -2.21370  0.03036456 
2.  LSF                       1.056616720  0.041687304     25.34625  0.00000000 
 
 
-------- 
SanDiego (#35) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     35//1996:02 To     35//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.969608      R Bar **2   0.969141 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      12.541389910 
Std Error of Dependent Variable  0.309069459 
Standard Error of Estimate       0.054293704 
Sum of Squared Residuals        0.1916074093 
Regression F(1,65)                 2073.7360 
Significance Level of F           0.00000000 
Log Likelihood                     101.14060 
Durbin-Watson Statistic             0.188544 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
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******************************************************************************* 
1.  Constant                 0.4734955612 0.2650884256      1.78618  0.07873415 
2.  LSF                      0.9334583959 0.0204983184     45.53829  0.00000000 
 
 
-------- 
SanFranc (#36) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     36//1996:02 To     36//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.980526      R Bar **2   0.980226 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.892952670 
Std Error of Dependent Variable  0.268005060 
Standard Error of Estimate       0.037686616 
Sum of Squared Residuals        0.0923182669 
Regression F(1,65)                 3272.7641 
Significance Level of F           0.00000000 
Log Likelihood                     125.60251 
Durbin-Watson Statistic             0.792621 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.016821031  0.243187116     -4.18123  0.00008853 
2.  LSF                       1.051344908  0.018377561     57.20808  0.00000000 
 
 
-------- 
SanJose (#37) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     37//1996:02 To     37//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.971638      R Bar **2   0.971202 
Uncentered R**2   0.999990      T x R**2      66.999 
Mean of Dependent Variable      12.915141134 
Std Error of Dependent Variable  0.247003639 
Standard Error of Estimate       0.041916668 
Sum of Squared Residuals        0.1142054588 
Regression F(1,65)                 2226.8022 
Significance Level of F           0.00000000 
Log Likelihood                     118.47515 
Durbin-Watson Statistic             0.741083 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.264639056  0.300532701     -4.20799  0.00008068 
2.  LSF                       1.063286541  0.022532506     47.18901  0.00000000 
 
 
-------- 
Seattle (#38) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     38//1996:02 To     38//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.926301      R Bar **2   0.925168 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      12.354722907 
Std Error of Dependent Variable  0.192699636 
Standard Error of Estimate       0.052713963 
Sum of Squared Residuals        0.1806195257 
Regression F(1,65)                  816.9712 
Significance Level of F           0.00000000 
Log Likelihood                     103.11897 
Durbin-Watson Statistic             0.570966 
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   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.686723081  0.456315942     -1.50493  0.13718642 
2.  LSF                       1.031095678  0.036074108     28.58271  0.00000000 
 
 
-------- 
St.Louis (#39) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     39//1996:02 To     39//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.849513      R Bar **2   0.847197 
Uncentered R**2   0.999976      T x R**2      66.998 
Mean of Dependent Variable      11.835597265 
Std Error of Dependent Variable  0.150123950 
Standard Error of Estimate       0.058683409 
Sum of Squared Residuals        0.2238432620 
Regression F(1,65)                  366.9299 
Significance Level of F           0.00000000 
Log Likelihood                      95.93143 
Durbin-Watson Statistic             1.193442 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.491326123  0.852370063     -5.26922  0.00000167 
2.  LSF                       1.359341410  0.070963825     19.15541  0.00000000 
 
 
-------- 
Tampa (#40) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     40//1996:02 To     40//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.935237      R Bar **2   0.934240 
Uncentered R**2   0.999960      T x R**2      66.997 
Mean of Dependent Variable      11.696253885 
Std Error of Dependent Variable  0.293548211 
Standard Error of Estimate       0.075276580 
Sum of Squared Residuals        0.3683266250 
Regression F(1,65)                  938.6518 
Significance Level of F           0.00000000 
Log Likelihood                      79.24762 
Durbin-Watson Statistic             0.518645 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.644062870  0.468155687     -5.64783  0.00000039 
2.  LSF                       1.198650624  0.039123740     30.63742  0.00000000 
 
 
-------- 
Tucson (#41) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     41//1996:02 To     41//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.948461      R Bar **2   0.947668 
Uncentered R**2   0.999989      T x R**2      66.999 
Mean of Dependent Variable      11.835381131 
Std Error of Dependent Variable  0.171193714 
Standard Error of Estimate       0.039162547 
Sum of Squared Residuals        0.0996908327 
Regression F(1,65)                 1196.1818 
Significance Level of F           0.00000000 
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Log Likelihood                     123.02865 
Durbin-Watson Statistic             0.998720 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 0.4096703673 0.3303924926      1.23995  0.21945142 
2.  LSF                      0.9384257220 0.0271332181     34.58586  0.00000000 
 
 
-------- 
Tulsa (#42) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     42//1996:02 To     42//2012:04 
Usable Observations     66      Degrees of Freedom    64 
 Total Observations     67      Skipped/Missing        1 
Centered R**2     0.170050      R Bar **2   0.157082 
Uncentered R**2   0.999897      T x R**2      65.993 
Mean of Dependent Variable      11.306884627 
Std Error of Dependent Variable  0.127121543 
Standard Error of Estimate       0.116711019 
Sum of Squared Residuals        0.8717735720 
Regression F(1,64)                   13.1131 
Significance Level of F           0.00058048 
Log Likelihood                      49.13711 
Durbin-Watson Statistic             0.767618 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 5.7847580167 1.5250131841      3.79325  0.00033216 
2.  LSF                      0.4690556820 0.1295305974      3.62120  0.00058048 
 
 
-------- 
Ventura (#43) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     43//1996:02 To     43//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.973769      R Bar **2   0.973365 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      12.631843950 
Std Error of Dependent Variable  0.303641167 
Standard Error of Estimate       0.049554773 
Sum of Squared Residuals        0.1596189102 
Regression F(1,65)                 2412.9598 
Significance Level of F           0.00000000 
Log Likelihood                     107.25969 
Durbin-Watson Statistic             0.555040 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.943459621  0.276425874     -3.41307  0.00111013 
2.  LSF                       1.040974482  0.021191663     49.12189  0.00000000 
 
 
-------- 
Washingt (#44) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     44//1996:02 To     44//2012:04 
Usable Observations     67      Degrees of Freedom    65 
Centered R**2     0.968110      R Bar **2   0.967619 
Uncentered R**2   0.999984      T x R**2      66.999 
Mean of Dependent Variable      12.471082062 
Std Error of Dependent Variable  0.281937872 
Standard Error of Estimate       0.050733767 
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Sum of Squared Residuals        0.1673044846 
Regression F(1,65)                 1973.2458 
Significance Level of F           0.00000000 
Log Likelihood                     105.68431 
Durbin-Watson Statistic             0.690197 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.916153897  0.323941275     -5.91513  0.00000014 
2.  LSF                       1.121054044  0.025236897     44.42123  0.00000000 
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Appendix C: Model 3 – Regression Output 
-------- 
Atlanta (#1) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      1//1996:02 To      1//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.789834      R Bar **2   0.779826 
Uncentered R**2   0.999951      T x R**2      66.997 
Mean of Dependent Variable      12.005454232 
Std Error of Dependent Variable  0.184964482 
Standard Error of Estimate       0.086790313 
Sum of Squared Residuals        0.4745511822 
Regression F(3,63)                   78.9210 
Significance Level of F           0.00000000 
Log Likelihood                      70.75875 
Durbin-Watson Statistic             0.427683 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -5.371623050  1.545388601     -3.47590  0.00092752 
2.  LSF                       1.418282616  0.092544174     15.32547  0.00000000 
3.  LR                        0.051559969  0.160007471      0.32223  0.74834174 
4.  LTRE                     -0.119596651  0.058142739     -2.05695  0.04383710 
 
 
-------- 
Baltimor (#2) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      2//1996:02 To      2//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.985513      R Bar **2   0.984823 
Uncentered R**2   0.999990      T x R**2      66.999 
Mean of Dependent Variable      11.959459390 
Std Error of Dependent Variable  0.310468397 
Standard Error of Estimate       0.038248520 
Sum of Squared Residuals        0.0921658057 
Regression F(3,63)                 1428.5333 
Significance Level of F           0.00000000 
Log Likelihood                     125.65788 
Durbin-Watson Statistic             1.128157 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -9.349935769  1.046265747     -8.93648  0.00000000 
2.  LSF                       1.153970637  0.046781908     24.66703  0.00000000 
3.  LR                        0.990685515  0.209974100      4.71813  0.00001366 
4.  LTRE                      0.009510203  0.020541647      0.46297  0.64497990 
 
 
-------- 
Boston (#3) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      3//1996:02 To      3//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.986318      R Bar **2   0.985666 
Uncentered R**2   0.999995      T x R**2      67.000 
Mean of Dependent Variable      12.473552954 
Std Error of Dependent Variable  0.234222344 
Standard Error of Estimate       0.028042058 
Sum of Squared Residuals        0.0495404923 
Regression F(3,63)                 1513.8274 
Significance Level of F           0.00000000 
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Log Likelihood                     146.45465 
Durbin-Watson Statistic             1.080835 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  1.956072917  0.416166888      4.70021  0.00001458 
2.  LSF                       1.078306305  0.019695700     54.74831  0.00000000 
3.  LR                       -0.412863182  0.054612415     -7.55988  0.00000000 
4.  LTRE                     -0.116260708  0.012068633     -9.63330  0.00000000 
 
 
-------- 
Charlott (#4) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      4//1996:02 To      4//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.577812      R Bar **2   0.557708 
Uncentered R**2   0.999976      T x R**2      66.998 
Mean of Dependent Variable      11.943645354 
Std Error of Dependent Variable  0.090689151 
Standard Error of Estimate       0.060312835 
Sum of Squared Residuals        0.2291711950 
Regression F(3,63)                   28.7409 
Significance Level of F           0.00000000 
Log Likelihood                      95.14340 
Durbin-Watson Statistic             0.852799 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.405673667  2.297994590     -1.04686  0.29916501 
2.  LSF                       1.230931783  0.153762185      8.00543  0.00000000 
3.  LR                       -0.095420476  0.120040806     -0.79490  0.42965601 
4.  LTRE                      0.040228927  0.035790910      1.12400  0.26527835 
 
 
-------- 
Chicago (#5) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      5//1996:02 To      5//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.912226      R Bar **2   0.908046 
Uncentered R**2   0.999983      T x R**2      66.999 
Mean of Dependent Variable      12.197285395 
Std Error of Dependent Variable  0.168662264 
Standard Error of Estimate       0.051144886 
Sum of Squared Residuals        0.1647953608 
Regression F(3,63)                  218.2512 
Significance Level of F           0.00000000 
Log Likelihood                     106.19052 
Durbin-Watson Statistic             0.510386 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  1.808922791  1.430884211      1.26420  0.21081584 
2.  LSF                       1.188206633  0.053040597     22.40183  0.00000000 
3.  LR                       -0.592329167  0.154365797     -3.83718  0.00029075 
4.  LTRE                     -0.071964553  0.025831821     -2.78589  0.00704376 
 
 
-------- 
Cincinna (#6) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      6//1996:02 To      6//2012:04 
Usable Observations     67      Degrees of Freedom    63 
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Centered R**2     0.740259      R Bar **2   0.727891 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      11.789844047 
Std Error of Dependent Variable  0.099744448 
Standard Error of Estimate       0.052030774 
Sum of Squared Residuals        0.1705536888 
Regression F(3,63)                   59.8499 
Significance Level of F           0.00000000 
Log Likelihood                     105.03994 
Durbin-Watson Statistic             1.593192 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  7.183221001  1.358110361      5.28913  0.00000164 
2.  LSF                       0.818986271  0.078360101     10.45157  0.00000000 
3.  LR                       -0.812851277  0.144181610     -5.63769  0.00000043 
4.  LTRE                      0.151090285  0.028288636      5.34102  0.00000135 
 
 
-------- 
Clevelan (#7) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      7//1996:02 To      7//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.843997      R Bar **2   0.836569 
Uncentered R**2   0.999980      T x R**2      66.999 
Mean of Dependent Variable      11.734504157 
Std Error of Dependent Variable  0.133343481 
Standard Error of Estimate       0.053906294 
Sum of Squared Residuals        0.1830709774 
Regression F(3,63)                  113.6131 
Significance Level of F           0.00000000 
Log Likelihood                     102.66735 
Durbin-Watson Statistic             1.480080 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  0.722028750  1.444788493      0.49975  0.61899422 
2.  LSF                       1.198161906  0.091316033     13.12105  0.00000000 
3.  LR                       -0.520899919  0.140737966     -3.70120  0.00045319 
4.  LTRE                      0.130298993  0.034911434      3.73227  0.00040979 
 
 
-------- 
Columbus (#8) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      8//1996:02 To      8//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.545623      R Bar **2   0.523986 
Uncentered R**2   0.999947      T x R**2      66.996 
Mean of Dependent Variable      11.867318439 
Std Error of Dependent Variable  0.129499594 
Standard Error of Estimate       0.089346629 
Sum of Squared Residuals        0.5029176674 
Regression F(3,63)                   25.2171 
Significance Level of F           0.00000000 
Log Likelihood                      68.81384 
Durbin-Watson Statistic             1.330202 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  2.365651328  2.391874768      0.98904  0.32642877 
2.  LSF                       1.524910713  0.187314158      8.14093  0.00000000 
3.  LR                       -1.361693174  0.274540126     -4.95991  0.00000563 
4.  LTRE                      0.096979306  0.044723589      2.16842  0.03391083 
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-------- 
Dallas (#9) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From      9//1996:02 To      9//2012:04 
Usable Observations     65      Degrees of Freedom    61 
 Total Observations     67      Skipped/Missing        2 
Centered R**2     0.886376      R Bar **2   0.880788 
Uncentered R**2   0.999979      T x R**2      64.999 
Mean of Dependent Variable      11.733648809 
Std Error of Dependent Variable  0.160166377 
Standard Error of Estimate       0.055300695 
Sum of Squared Residuals        0.1865481787 
Regression F(3,61)                  158.6202 
Significance Level of F           0.00000000 
Log Likelihood                      98.00622 
Durbin-Watson Statistic             1.027575 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  6.057008056  1.431532830      4.23113  0.00007941 
2.  LSF                       1.214523962  0.091867884     13.22033  0.00000000 
3.  LR                       -1.323329363  0.117182149    -11.29293  0.00000000 
4.  LTRE                      0.073191224  0.031352061      2.33449  0.02287855 
 
 
-------- 
Dayton (#10) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     10//1996:02 To     10//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.535101      R Bar **2   0.512963 
Uncentered R**2   0.999950      T x R**2      66.997 
Mean of Dependent Variable      11.663644773 
Std Error of Dependent Variable  0.122080240 
Standard Error of Estimate       0.085197384 
Sum of Squared Residuals        0.4572914319 
Regression F(3,63)                   24.1711 
Significance Level of F           0.00000000 
Log Likelihood                      71.99987 
Durbin-Watson Statistic             1.827529 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  2.360633724  2.193867431      1.07601  0.28602411 
2.  LSF                       0.881879795  0.135582963      6.50436  0.00000001 
3.  LR                       -0.189933321  0.223020908     -0.85164  0.39764016 
4.  LTRE                      0.113079950  0.055812618      2.02606  0.04699766 
 
 
-------- 
Denver (#11) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     11//1996:02 To     11//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.958764      R Bar **2   0.956801 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.056947908 
Std Error of Dependent Variable  0.167289282 
Standard Error of Estimate       0.034770126 
Sum of Squared Residuals        0.0761645867 
Regression F(3,63)                  488.2680 
Significance Level of F           0.00000000 
Log Likelihood                     132.04609 
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Durbin-Watson Statistic             0.794305 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.581725159  0.627895730     -7.29695  0.00000000 
2.  LSF                       1.324124723  0.035770286     37.01745  0.00000000 
3.  LR                        0.004583650  0.056291753      0.08143  0.93536078 
4.  LTRE                      0.069595921  0.016202300      4.29543  0.00006146 
 
 
-------- 
Detroit (#12) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     12//1996:02 To     12//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.959546      R Bar **2   0.957620 
Uncentered R**2   0.999985      T x R**2      66.999 
Mean of Dependent Variable      12.065660149 
Std Error of Dependent Variable  0.233431829 
Standard Error of Estimate       0.048055289 
Sum of Squared Residuals        0.1454865798 
Regression F(3,63)                  498.1113 
Significance Level of F           0.00000000 
Log Likelihood                     110.36531 
Durbin-Watson Statistic             0.800694 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.232595966  0.632845648     -0.36754  0.71444827 
2.  LSF                       0.952758387  0.053290347     17.87863  0.00000000 
3.  LR                        0.129356921  0.139338438      0.92836  0.35676163 
4.  LTRE                      0.005818022  0.026452352      0.21994  0.82662631 
 
 
-------- 
Greensbo (#13) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     13//1996:02 To     13//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.578957      R Bar **2   0.558907 
Uncentered R**2   0.999976      T x R**2      66.998 
Mean of Dependent Variable      11.714312644 
Std Error of Dependent Variable  0.088510570 
Standard Error of Estimate       0.058784123 
Sum of Squared Residuals        0.2177011041 
Regression F(3,63)                   28.8761 
Significance Level of F           0.00000000 
Log Likelihood                      96.86350 
Durbin-Watson Statistic             1.324052 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.034735137  1.656256469      2.43606  0.01768808 
2.  LSF                       0.853862279  0.106182083      8.04149  0.00000000 
3.  LR                       -0.396947404  0.133808424     -2.96654  0.00425157 
4.  LTRE                      0.087985237  0.042051158      2.09234  0.04044308 
 
 
-------- 
Greenvil (#14) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     14//1996:02 To     14//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.187231      R Bar **2   0.148527 
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Uncentered R**2   0.999919      T x R**2      66.995 
Mean of Dependent Variable      11.489233258 
Std Error of Dependent Variable  0.115899857 
Standard Error of Estimate       0.106946921 
Sum of Squared Residuals        0.7205715688 
Regression F(3,63)                    4.8376 
Significance Level of F           0.00429991 
Log Likelihood                      56.76662 
Durbin-Watson Statistic             1.692145 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.3462008022 3.6663358738      1.18543  0.24029788 
2.  LSF                      0.4293836197 0.2111650336      2.03340  0.04622938 
3.  LR                       0.2833354653 0.2684390765      1.05549  0.29523104 
4.  LTRE                     0.0853626084 0.0614768829      1.38853  0.16986517 
 
 
-------- 
Hartford (#15) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     15//1996:02 To     15//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.949511      R Bar **2   0.947106 
Uncentered R**2   0.999987      T x R**2      66.999 
Mean of Dependent Variable      11.940843972 
Std Error of Dependent Variable  0.195767936 
Standard Error of Estimate       0.045023887 
Sum of Squared Residuals        0.1277104770 
Regression F(3,63)                  394.9296 
Significance Level of F           0.00000000 
Log Likelihood                     114.73097 
Durbin-Watson Statistic             1.231811 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.968268110  2.742711519     -1.81144  0.07483944 
2.  LSF                       1.227807788  0.042818981     28.67438  0.00000000 
3.  LR                        0.265854304  0.369408365      0.71968  0.47438599 
4.  LTRE                     -0.081685088  0.018321307     -4.45848  0.00003466 
 
 
-------- 
Honolulu (#16) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     16//1996:02 To     16//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.907573      R Bar **2   0.903171 
Uncentered R**2   0.999975      T x R**2      66.998 
Mean of Dependent Variable      12.499280195 
Std Error of Dependent Variable  0.207415308 
Standard Error of Estimate       0.064542065 
Sum of Squared Residuals        0.2624377270 
Regression F(3,63)                  206.2054 
Significance Level of F           0.00000000 
Log Likelihood                      90.60266 
Durbin-Watson Statistic             1.558197 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -5.294882328  1.545426926     -3.42616  0.00108276 
2.  LSF                       0.733767569  0.038546015     19.03615  0.00000000 
3.  LR                        1.178223354  0.207212676      5.68606  0.00000036 
4.  LTRE                     -0.052385719  0.032618600     -1.60601  0.11327354 
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-------- 
Jacksonv (#17) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     17//1996:02 To     17//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.117737      R Bar **2   0.075724 
Uncentered R**2   0.998553      T x R**2      66.903 
Mean of Dependent Variable      12.002701657 
Std Error of Dependent Variable  0.490084324 
Standard Error of Estimate       0.471163504 
Sum of Squared Residuals        13.985688015 
Regression F(3,63)                    2.8024 
Significance Level of F           0.04698810 
Log Likelihood                     -42.58584 
Durbin-Watson Statistic             1.228130 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  12.87444197   9.73374596      1.32266  0.19072963 
2.  LSF                        0.94992931   0.33206412      2.86068  0.00572859 
3.  LR                        -1.92085701   1.65305106     -1.16201  0.24961592 
4.  LTRE                       0.50176579   0.31808751      1.57745  0.11970152 
 
 
-------- 
LasVegas (#18) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     18//1996:02 To     18//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.963096      R Bar **2   0.961339 
Uncentered R**2   0.999967      T x R**2      66.998 
Mean of Dependent Variable      11.823954062 
Std Error of Dependent Variable  0.358985815 
Standard Error of Estimate       0.070585647 
Sum of Squared Residuals        0.3138870166 
Regression F(3,63)                  548.0422 
Significance Level of F           0.00000000 
Log Likelihood                      84.60551 
Durbin-Watson Statistic             1.076979 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -8.799625358  1.459500038     -6.02921  0.00000009 
2.  LSF                       0.888906907  0.038004757     23.38936  0.00000000 
3.  LR                        1.418964158  0.261132967      5.43388  0.00000095 
4.  LTRE                      0.010913952  0.065821280      0.16581  0.86883595 
 
 
-------- 
LosAngel (#19) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     19//1996:02 To     19//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.989774      R Bar **2   0.989287 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      12.693161625 
Std Error of Dependent Variable  0.321594558 
Standard Error of Estimate       0.033285679 
Sum of Squared Residuals        0.0697999950 
Regression F(3,63)                 2032.6443 
Significance Level of F           0.00000000 
Log Likelihood                     134.96939 
Durbin-Watson Statistic             0.620049 
 
103 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.264464271  0.521451362     -0.50717  0.61380660 
2.  LSF                       1.144756449  0.033307444     34.36939  0.00000000 
3.  LR                       -0.253128877  0.116807821     -2.16705  0.03401905 
4.  LTRE                     -0.015396819  0.013221046     -1.16457  0.24858455 
 
 
-------- 
Memphis (#20) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     20//1996:02 To     20//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.211901      R Bar **2   0.174373 
Uncentered R**2   0.999042      T x R**2      66.936 
Mean of Dependent Variable      12.168185079 
Std Error of Dependent Variable  0.427628975 
Standard Error of Estimate       0.388560877 
Sum of Squared Residuals        9.5117119950 
Regression F(3,63)                    5.6464 
Significance Level of F           0.00171833 
Log Likelihood                     -29.67123 
Durbin-Watson Statistic             2.124065 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  8.990767740  9.760092358      0.92118  0.36047244 
2.  LSF                       1.300659355  0.557628497      2.33248  0.02288373 
3.  LR                       -1.846145726  0.954346085     -1.93446  0.05755003 
4.  LTRE                      0.051836635  0.246845339      0.21000  0.83434813 
 
 
-------- 
Miami (#21) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     21//1996:02 To     21//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.976602      R Bar **2   0.975487 
Uncentered R**2   0.999980      T x R**2      66.999 
Mean of Dependent Variable      11.837372510 
Std Error of Dependent Variable  0.347934620 
Standard Error of Estimate       0.054474331 
Sum of Squared Residuals        0.1869495238 
Regression F(3,63)                  876.4994 
Significance Level of F           0.00000000 
Log Likelihood                     101.96503 
Durbin-Watson Statistic             0.584620 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.869486796  2.339640072     -0.37163  0.71141333 
2.  LSF                       1.297941464  0.046830215     27.71590  0.00000000 
3.  LR                       -0.509588442  0.397239165     -1.28283  0.20425286 
4.  LTRE                      0.152352943  0.027448554      5.55049  0.00000061 
 
 
-------- 
Minneapo (#22) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     22//1996:02 To     22//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.978870      R Bar **2   0.977864 
Uncentered R**2   0.999994      T x R**2      67.000 
Mean of Dependent Variable      12.045346333 
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Std Error of Dependent Variable  0.201886514 
Standard Error of Estimate       0.030037337 
Sum of Squared Residuals        0.0568412217 
Regression F(3,63)                  972.8354 
Significance Level of F           0.00000000 
Log Likelihood                     141.84935 
Durbin-Watson Statistic             1.812087 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -3.560633308  0.479170768     -7.43082  0.00000000 
2.  LSF                       1.178619614  0.021844383     53.95527  0.00000000 
3.  LR                        0.146613412  0.058378370      2.51143  0.01460055 
4.  LTRE                      0.059953145  0.013946091      4.29892  0.00006071 
 
 
-------- 
Nashvill (#23) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     23//1996:02 To     23//2012:04 
Usable Observations     66      Degrees of Freedom    62 
 Total Observations     67      Skipped/Missing        1 
Centered R**2     0.118144      R Bar **2   0.075474 
Uncentered R**2   0.998857      T x R**2      65.925 
Mean of Dependent Variable      11.920049216 
Std Error of Dependent Variable  0.432651971 
Standard Error of Estimate       0.416004784 
Sum of Squared Residuals        10.729718754 
Regression F(3,62)                    2.7688 
Significance Level of F           0.04906497 
Log Likelihood                     -33.70091 
Durbin-Watson Statistic             2.006584 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  38.25315630  17.40261630      2.19813  0.03168248 
2.  LSF                       -0.22228195   0.80837902     -0.27497  0.78425167 
3.  LR                        -3.53411016   1.55554674     -2.27194  0.02657025 
4.  LTRE                       0.22417029   0.23890965      0.93831  0.35172835 
 
 
-------- 
NewYork (#24) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     24//1996:02 To     24//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.859241      R Bar **2   0.852538 
Uncentered R**2   0.999862      T x R**2      66.991 
Mean of Dependent Variable      12.652242690 
Std Error of Dependent Variable  0.399101279 
Standard Error of Estimate       0.153257993 
Sum of Squared Residuals        1.4797447742 
Regression F(3,63)                  128.1910 
Significance Level of F           0.00000000 
Log Likelihood                      32.66069 
Durbin-Watson Statistic             0.213250 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -22.93590547   5.36441636     -4.27556  0.00006585 
2.  LSF                        0.57448315   0.17899645      3.20947  0.00209321 
3.  LR                         3.68570370   0.91993718      4.00647  0.00016541 
4.  LTRE                      -0.07519302   0.09854595     -0.76302  0.44829634 
 
 
-------- 
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Orlando (#25) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     25//1996:02 To     25//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.949575      R Bar **2   0.947174 
Uncentered R**2   0.999941      T x R**2      66.996 
Mean of Dependent Variable      11.577765547 
Std Error of Dependent Variable  0.399879175 
Standard Error of Estimate       0.091908037 
Sum of Squared Residuals        0.5321665026 
Regression F(3,63)                  395.4600 
Significance Level of F           0.00000000 
Log Likelihood                      66.92008 
Durbin-Watson Statistic             0.731215 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -17.67873754   2.74172102     -6.44804  0.00000002 
2.  LSF                        1.27577325   0.05150271     24.77099  0.00000000 
3.  LR                         2.03362570   0.45608516      4.45887  0.00003461 
4.  LTRE                      -0.10360239   0.05795961     -1.78749  0.07866780 
 
 
-------- 
Philadel (#26) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     26//1996:02 To     26//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.958902      R Bar **2   0.956945 
Uncentered R**2   0.999978      T x R**2      66.998 
Mean of Dependent Variable      11.725896188 
Std Error of Dependent Variable  0.275887355 
Standard Error of Estimate       0.057245750 
Sum of Squared Residuals        0.2064557808 
Regression F(3,63)                  489.9751 
Significance Level of F           0.00000000 
Log Likelihood                      98.64023 
Durbin-Watson Statistic             0.821955 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.439533416  1.696572780     -2.61677  0.01109936 
2.  LSF                       1.736761430  0.057391888     30.26144  0.00000000 
3.  LR                       -0.717974285  0.255851423     -2.80622  0.00666123 
4.  LTRE                     -0.126063318  0.023690149     -5.32134  0.00000146 
 
 
-------- 
Phoenix (#27) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     27//1996:02 To     27//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.943997      R Bar **2   0.941330 
Uncentered R**2   0.999972      T x R**2      66.998 
Mean of Dependent Variable      11.825218996 
Std Error of Dependent Variable  0.265563407 
Standard Error of Estimate       0.064324515 
Sum of Squared Residuals        0.2606715224 
Regression F(3,63)                  353.9783 
Significance Level of F           0.00000000 
Log Likelihood                      90.82888 
Durbin-Watson Statistic             0.409125 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
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******************************************************************************* 
1.  Constant                 -1.923006941  1.171469077     -1.64153  0.10566979 
2.  LSF                       1.179185069  0.036443776     32.35628  0.00000000 
3.  LR                       -0.097219960  0.168267857     -0.57777  0.56547944 
4.  LTRE                      0.012716442  0.048521004      0.26208  0.79411390 
 
 
-------- 
Pittsbur (#28) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     28//1996:02 To     28//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.903474      R Bar **2   0.898877 
Uncentered R**2   0.999982      T x R**2      66.999 
Mean of Dependent Variable      11.758573951 
Std Error of Dependent Variable  0.160864601 
Standard Error of Estimate       0.051154687 
Sum of Squared Residuals        0.1648585260 
Regression F(3,63)                  196.5569 
Significance Level of F           0.00000000 
Log Likelihood                     106.17769 
Durbin-Watson Statistic             0.772453 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  17.59698267   2.32564554      7.56649  0.00000000 
2.  LSF                        0.60087048   0.11025190      5.44998  0.00000089 
3.  LR                        -1.84541887   0.18404083    -10.02723  0.00000000 
4.  LTRE                      -0.08334360   0.02193699     -3.79923  0.00032937 
 
 
-------- 
Portland (#29) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     29//1996:02 To     29//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.797902      R Bar **2   0.788278 
Uncentered R**2   0.999979      T x R**2      66.999 
Mean of Dependent Variable      12.047538716 
Std Error of Dependent Variable  0.124146834 
Standard Error of Estimate       0.057123963 
Sum of Squared Residuals        0.2055782705 
Regression F(3,63)                   82.9100 
Significance Level of F           0.00000000 
Log Likelihood                      98.78292 
Durbin-Watson Statistic             0.807842 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -4.026102922  2.176203922     -1.85006  0.06899607 
2.  LSF                       0.947721640  0.073158426     12.95437  0.00000000 
3.  LR                        0.600442119  0.214014790      2.80561  0.00667234 
4.  LTRE                      0.147881704  0.025701994      5.75371  0.00000028 
 
 
-------- 
Providen (#30) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     30//1996:02 To     30//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.613302      R Bar **2   0.594888 
Uncentered R**2   0.999960      T x R**2      66.997 
Mean of Dependent Variable      12.047538716 
Std Error of Dependent Variable  0.124146834 
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Standard Error of Estimate       0.079017520 
Sum of Squared Residuals        0.3933574119 
Regression F(3,63)                   33.3059 
Significance Level of F           0.00000000 
Log Likelihood                      77.04505 
Durbin-Watson Statistic             0.498211 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  8.741438006  3.185889663      2.74380  0.00790078 
2.  LSF                       0.445124147  0.045864579      9.70518  0.00000000 
3.  LR                       -0.349786041  0.458406558     -0.76305  0.44828288 
4.  LTRE                      0.192757331  0.049930255      3.86053  0.00026919 
 
 
-------- 
Raleigh (#31) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     31//1996:02 To     31//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.249007      R Bar **2   0.213245 
Uncentered R**2   0.999947      T x R**2      66.996 
Mean of Dependent Variable      11.802504495 
Std Error of Dependent Variable  0.100219926 
Standard Error of Estimate       0.088894275 
Sum of Squared Residuals        0.4978381034 
Regression F(3,63)                    6.9630 
Significance Level of F           0.00040392 
Log Likelihood                      69.15391 
Durbin-Watson Statistic             0.833157 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -8.975108179  4.875387802     -1.84090  0.07034581 
2.  LSF                       1.485250420  0.332461247      4.46744  0.00003358 
3.  LR                        0.384133967  0.184440891      2.08269  0.04134460 
4.  LTRE                     -0.033717017  0.053210059     -0.63366  0.52859748 
 
 
-------- 
Richmond (#32) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     32//1996:02 To     32//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.918755      R Bar **2   0.914886 
Uncentered R**2   0.999960      T x R**2      66.997 
Mean of Dependent Variable      11.969479028 
Std Error of Dependent Variable  0.267569499 
Standard Error of Estimate       0.078061400 
Sum of Squared Residuals        0.3838956735 
Regression F(3,63)                  237.4778 
Significance Level of F           0.00000000 
Log Likelihood                      77.86070 
Durbin-Watson Statistic             0.950255 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.465110372  3.207917463     -0.14499  0.88518300 
2.  LSF                       1.586183139  0.071467832     22.19436  0.00000000 
3.  LR                       -1.019003483  0.445438389     -2.28764  0.02552659 
4.  LTRE                      0.016791196  0.041039733      0.40914  0.68382101 
 
 
-------- 
Riversid (#33) 
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Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     33//1996:02 To     33//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.961767      R Bar **2   0.959946 
Uncentered R**2   0.999973      T x R**2      66.998 
Mean of Dependent Variable      12.253746330 
Std Error of Dependent Variable  0.326216845 
Standard Error of Estimate       0.065287011 
Sum of Squared Residuals        0.2685308061 
Regression F(3,63)                  528.2649 
Significance Level of F           0.00000000 
Log Likelihood                      89.83377 
Durbin-Watson Statistic             0.744057 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.071000895  1.868856650     -0.03799  0.96981449 
2.  LSF                       0.862212506  0.097035589      8.88553  0.00000000 
3.  LR                        0.217804651  0.426862976      0.51024  0.61166304 
4.  LTRE                      0.054365405  0.028833872      1.88547  0.06397929 
 
 
-------- 
Sacramen (#34) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     34//1996:02 To     34//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.955434      R Bar **2   0.953312 
Uncentered R**2   0.999965      T x R**2      66.998 
Mean of Dependent Variable      12.102313234 
Std Error of Dependent Variable  0.340779699 
Standard Error of Estimate       0.073633510 
Sum of Squared Residuals        0.3415793079 
Regression F(3,63)                  450.2150 
Significance Level of F           0.00000000 
Log Likelihood                      81.77320 
Durbin-Watson Statistic             0.782641 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.424324144  1.149067938     -0.36928  0.71315969 
2.  LSF                       1.092799824  0.037024138     29.51588  0.00000000 
3.  LR                       -0.219393401  0.199167615     -1.10155  0.27484742 
4.  LTRE                      0.234695123  0.030368373      7.72827  0.00000000 
 
 
-------- 
SanDiego (#35) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     35//1996:02 To     35//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.977920      R Bar **2   0.976868 
Uncentered R**2   0.999987      T x R**2      66.999 
Mean of Dependent Variable      12.541389910 
Std Error of Dependent Variable  0.309069459 
Standard Error of Estimate       0.047006587 
Sum of Squared Residuals        0.1392060098 
Regression F(3,63)                  930.0808 
Significance Level of F           0.00000000 
Log Likelihood                     111.84363 
Durbin-Watson Statistic             0.318294 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  0.615320991  0.768669030      0.80050  0.42642857 
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2.  LSF                       0.988565203  0.033059649     29.90247  0.00000000 
3.  LR                       -0.134247648  0.147334613     -0.91118  0.36567639 
4.  LTRE                      0.081444720  0.019622309      4.15062  0.00010136 
 
 
-------- 
SanFranc (#36) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     36//1996:02 To     36//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.981788      R Bar **2   0.980921 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.892952670 
Std Error of Dependent Variable  0.268005060 
Standard Error of Estimate       0.037018751 
Sum of Squared Residuals        0.0863344411 
Regression F(3,63)                 1132.0951 
Significance Level of F           0.00000000 
Log Likelihood                     127.84746 
Durbin-Watson Statistic             0.866847 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.713341212  0.498159917     -3.43934  0.00103939 
2.  LSF                       1.065012522  0.019220439     55.41042  0.00000000 
3.  LR                        0.063027634  0.047789524      1.31886  0.19199038 
4.  LTRE                      0.022446308  0.014028149      1.60009  0.11458183 
 
 
-------- 
SanJose (#37) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     37//1996:02 To     37//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.977017      R Bar **2   0.975923 
Uncentered R**2   0.999992      T x R**2      66.999 
Mean of Dependent Variable      12.915141134 
Std Error of Dependent Variable  0.247003639 
Standard Error of Estimate       0.038326932 
Sum of Squared Residuals        0.0925440824 
Regression F(3,63)                  892.7371 
Significance Level of F           0.00000000 
Log Likelihood                     125.52067 
Durbin-Watson Statistic             1.024598 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.972240495  0.485985968     -4.05823  0.00013887 
2.  LSF                       1.095009985  0.022868695     47.88249  0.00000000 
3.  LR                        0.027566031  0.039519035      0.69754  0.48803250 
4.  LTRE                      0.053721401  0.015353593      3.49895  0.00086299 
 
 
-------- 
Seattle (#38) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     38//1996:02 To     38//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.928306      R Bar **2   0.924892 
Uncentered R**2   0.999983      T x R**2      66.999 
Mean of Dependent Variable      12.354722907 
Std Error of Dependent Variable  0.192699636 
Standard Error of Estimate       0.052810823 
Sum of Squared Residuals        0.1757059277 
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Regression F(3,63)                  271.9130 
Significance Level of F           0.00000000 
Log Likelihood                     104.04293 
Durbin-Watson Statistic             0.601495 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.039189323  1.130495004     -1.80380  0.07604362 
2.  LSF                       1.045143464  0.041411573     25.23796  0.00000000 
3.  LR                        0.168362065  0.127284400      1.32272  0.19070881 
4.  LTRE                     -0.004530562  0.022320088     -0.20298  0.83980373 
 
 
-------- 
St.Louis (#39) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     39//1996:02 To     39//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.873382      R Bar **2   0.867352 
Uncentered R**2   0.999980      T x R**2      66.999 
Mean of Dependent Variable      11.835597265 
Std Error of Dependent Variable  0.150123950 
Standard Error of Estimate       0.054676416 
Sum of Squared Residuals        0.1883391585 
Regression F(3,63)                  144.8527 
Significance Level of F           0.00000000 
Log Likelihood                     101.71694 
Durbin-Watson Statistic             1.431500 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -0.698792313  1.415078069     -0.49382  0.62315139 
2.  LSF                       1.356882867  0.067785404     20.01733  0.00000000 
3.  LR                       -0.578213965  0.170340936     -3.39445  0.00119424 
4.  LTRE                      0.088175653  0.030396046      2.90089  0.00511908 
 
 
-------- 
Tampa (#40) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     40//1996:02 To     40//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.961684      R Bar **2   0.959859 
Uncentered R**2   0.999976      T x R**2      66.998 
Mean of Dependent Variable      11.696253885 
Std Error of Dependent Variable  0.293548211 
Standard Error of Estimate       0.058812911 
Sum of Squared Residuals        0.2179143865 
Regression F(3,63)                  527.0702 
Significance Level of F           0.00000000 
Log Likelihood                      96.83070 
Durbin-Watson Statistic             0.901639 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -2.674591654  2.069378423     -1.29246  0.20091785 
2.  LSF                       1.215990612  0.036758782     33.08028  0.00000000 
3.  LR                       -0.057265108  0.340537019     -0.16816  0.86699517 
4.  LTRE                      0.147789283  0.036521400      4.04665  0.00014443 
 
 
-------- 
Tucson (#41) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
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Panel(67) of Quarterly Data From     41//1996:02 To     41//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.951810      R Bar **2   0.949515 
Uncentered R**2   0.999990      T x R**2      66.999 
Mean of Dependent Variable      11.835381131 
Std Error of Dependent Variable  0.171193714 
Standard Error of Estimate       0.038465234 
Sum of Squared Residuals        0.0932131744 
Regression F(3,63)                  414.7742 
Significance Level of F           0.00000000 
Log Likelihood                     125.27934 
Durbin-Watson Statistic             1.041597 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  2.277548410  1.351128790      1.68566  0.09680798 
2.  LSF                       0.932243295  0.027386115     34.04073  0.00000000 
3.  LR                       -0.286611135  0.194539616     -1.47328  0.14565488 
4.  LTRE                      0.060967768  0.030573505      1.99414  0.05046926 
 
 
-------- 
Tulsa (#42) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     42//1996:02 To     42//2012:04 
Usable Observations     66      Degrees of Freedom    62 
 Total Observations     67      Skipped/Missing        1 
Centered R**2     0.558071      R Bar **2   0.536687 
Uncentered R**2   0.999945      T x R**2      65.996 
Mean of Dependent Variable      11.306884627 
Std Error of Dependent Variable  0.127121543 
Standard Error of Estimate       0.086527902 
Sum of Squared Residuals        0.4641988256 
Regression F(3,62)                   26.0980 
Significance Level of F           0.00000000 
Log Likelihood                      69.93426 
Durbin-Watson Statistic             1.520362 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -10.25294032   2.61459111     -3.92143  0.00022276 
2.  LSF                        1.25078845   0.14383029      8.69628  0.00000000 
3.  LR                         1.01441928   0.22495106      4.50951  0.00002950 
4.  LTRE                       0.16477464   0.04920458      3.34877  0.00138460 
 
 
-------- 
Ventura (#43) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     43//1996:02 To     43//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.979189      R Bar **2   0.978198 
Uncentered R**2   0.999988      T x R**2      66.999 
Mean of Dependent Variable      12.631843950 
Std Error of Dependent Variable  0.303641167 
Standard Error of Estimate       0.044834027 
Sum of Squared Residuals        0.1266356692 
Regression F(3,63)                  988.0867 
Significance Level of F           0.00000000 
Log Likelihood                     115.01410 
Durbin-Watson Statistic             0.737498 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 -1.964954332  0.872435527     -2.25226  0.02779900 
2.  LSF                       1.052971896  0.022516938     46.76355  0.00000000 
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3.  LR                        0.107551868  0.135910384      0.79134  0.43171257 
4.  LTRE                      0.048572409  0.029665820      1.63732  0.10654979 
 
 
-------- 
Washingt (#44) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable LC 
Panel(67) of Quarterly Data From     44//1996:02 To     44//2012:04 
Usable Observations     67      Degrees of Freedom    63 
Centered R**2     0.982333      R Bar **2   0.981492 
Uncentered R**2   0.999991      T x R**2      66.999 
Mean of Dependent Variable      12.471082062 
Std Error of Dependent Variable  0.281937872 
Standard Error of Estimate       0.038355755 
Sum of Squared Residuals        0.0926833290 
Regression F(3,63)                 1167.6895 
Significance Level of F           0.00000000 
Log Likelihood                     125.47030 
Durbin-Watson Statistic             1.611401 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  2.708344424  0.765001407      3.54031  0.00075770 
2.  LSF                       1.206462550  0.031532867     38.26048  0.00000000 
3.  LR                       -0.761258429  0.136188270     -5.58975  0.00000052 
4.  LTRE                     -0.144285864  0.020696676     -6.97145  0.00000000 
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Appendix D: Model 4 - Regression Output 
-------- 
Atlanta (#1) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      1//1996:02 To      1//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.379079      R Bar **2   0.358382 
Uncentered R**2   0.977419      T x R**2      61.577 
Mean of Dependent Variable      7.2172154657 
Std Error of Dependent Variable 1.4133103102 
Standard Error of Estimate      1.1320765283 
Sum of Squared Residuals        76.895835952 
Regression F(2,60)                   18.3154 
Significance Level of F           0.00000062 
Log Likelihood                     -95.67161 
Durbin-Watson Statistic             0.149135 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  6.417489454  0.613170665     10.46607  0.00000000 
2.  TRE                       0.299422514  0.127011745      2.35744  0.02168076 
3.  DR                       25.941282656  5.880384474      4.41149  0.00004335 
 
 
-------- 
Baltimor (#2) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      2//1996:02 To      2//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.485184      R Bar **2   0.468024 
Uncentered R**2   0.969216      T x R**2      61.061 
Mean of Dependent Variable      8.4868870736 
Std Error of Dependent Variable 2.1575068773 
Standard Error of Estimate      1.5736142469 
Sum of Squared Residuals        148.57570787 
Regression F(2,60)                   28.2733 
Significance Level of F           0.00000000 
Log Likelihood                    -116.41887 
Durbin-Watson Statistic             0.199936 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  3.932675125  0.742642413      5.29552  0.00000178 
2.  TRE                       0.940271271  0.170015166      5.53051  0.00000074 
3.  DR                       48.489605495 13.066410147      3.71101  0.00045377 
 
 
-------- 
Boston (#3) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      3//1996:02 To      3//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.715776      R Bar **2   0.706302 
Uncentered R**2   0.982879      T x R**2      61.921 
Mean of Dependent Variable      7.7406475839 
Std Error of Dependent Variable 1.9755151620 
Standard Error of Estimate      1.0706088106 
Sum of Squared Residuals        68.772193520 
Regression F(2,60)                   75.5506 
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Significance Level of F           0.00000000 
Log Likelihood                     -92.15457 
Durbin-Watson Statistic             0.385629 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  3.723372196  0.514554423      7.23611  0.00000000 
2.  TRE                       0.907572602  0.115679691      7.84557  0.00000000 
3.  DR                       24.480038548  3.291231617      7.43796  0.00000000 
 
 
-------- 
Charlott (#4) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      4//1996:02 To      4//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.549798      R Bar **2   0.534792 
Uncentered R**2   0.990112      T x R**2      62.377 
Mean of Dependent Variable      7.1177117933 
Std Error of Dependent Variable 1.0752038240 
Standard Error of Estimate      0.7333554303 
Sum of Squared Residuals        32.268611231 
Regression F(2,60)                   36.6368 
Significance Level of F           0.00000000 
Log Likelihood                     -68.31838 
Durbin-Watson Statistic             0.207635 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.829612469  0.351228750     13.75062  0.00000000 
2.  TRE                       0.575543315  0.077225159      7.45280  0.00000000 
3.  DR                       12.915033782  3.275825827      3.94253  0.00021339 
 
 
-------- 
Chicago (#5) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      5//1996:02 To      5//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.395462      R Bar **2   0.375311 
Uncentered R**2   0.978488      T x R**2      61.645 
Mean of Dependent Variable      7.4227862689 
Std Error of Dependent Variable 1.4372838069 
Standard Error of Estimate      1.1359901768 
Sum of Squared Residuals        77.428420913 
Regression F(2,60)                   19.6247 
Significance Level of F           0.00000028 
Log Likelihood                     -95.88903 
Durbin-Watson Statistic             0.160460 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  6.194888449  0.544987400     11.36703  0.00000000 
2.  TRE                       0.313622556  0.120864396      2.59483  0.01187829 
3.  DR                       31.648983516  6.018849675      5.25831  0.00000204 
 
 
-------- 
Cincinna (#6) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      6//1996:02 To      6//2012:04 
Usable Observations     63      Degrees of Freedom    60 
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 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.405760      R Bar **2   0.385952 
Uncentered R**2   0.991804      T x R**2      62.484 
Mean of Dependent Variable      7.3467316237 
Std Error of Dependent Variable 0.8757960444 
Standard Error of Estimate      0.6862845472 
Sum of Squared Residuals        28.259188785 
Regression F(2,60)                   20.4846 
Significance Level of F           0.00000017 
Log Likelihood                     -64.13907 
Durbin-Watson Statistic             0.373190 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  7.136712525  0.330737181     21.57820  0.00000000 
2.  TRE                       0.098315302  0.072631295      1.35362  0.18093450 
3.  DR                       28.517674947  4.692454668      6.07735  0.00000009 
 
 
-------- 
Clevelan (#7) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      7//1996:02 To      7//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.216309      R Bar **2   0.190186 
Uncentered R**2   0.986510      T x R**2      62.150 
Mean of Dependent Variable      8.1760306017 
Std Error of Dependent Variable 1.0907590805 
Standard Error of Estimate      0.9815703373 
Sum of Squared Residuals        57.808819620 
Regression F(2,60)                    8.2804 
Significance Level of F           0.00066733 
Log Likelihood                     -86.68434 
Durbin-Watson Statistic             0.511832 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   9.05669151   0.46420584     19.51008  0.00000000 
2.  TRE                       -0.13405086   0.10382441     -1.29113  0.20161085 
3.  DR                        26.31578061   7.09366133      3.70976  0.00045560 
 
 
-------- 
Columbus (#8) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      8//1996:02 To      8//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.448091      R Bar **2   0.429694 
Uncentered R**2   0.989029      T x R**2      62.309 
Mean of Dependent Variable      6.5045071645 
Std Error of Dependent Variable 0.9337562788 
Standard Error of Estimate      0.7051597702 
Sum of Squared Residuals        29.835018094 
Regression F(2,60)                   24.3568 
Significance Level of F           0.00000002 
Log Likelihood                     -65.84839 
Durbin-Watson Statistic             0.695946 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  5.821503897  0.332491344     17.50874  0.00000000 
2.  TRE                       0.199687758  0.074397329      2.68407  0.00938747 
3.  DR                       30.352119815  4.586748390      6.61735  0.00000001 
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-------- 
Dallas (#9) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From      9//1996:02 To      9//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.629125      R Bar **2   0.616763 
Uncentered R**2   0.980194      T x R**2      61.752 
Mean of Dependent Variable      9.1428306688 
Std Error of Dependent Variable 2.1890536582 
Standard Error of Estimate      1.3551587321 
Sum of Squared Residuals        110.18731136 
Regression F(2,60)                   50.8899 
Significance Level of F           0.00000000 
Log Likelihood                    -107.00311 
Durbin-Watson Statistic             0.303503 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.440041281  0.659183940      6.73566  0.00000001 
2.  TRE                       1.173225421  0.144001729      8.14730  0.00000000 
3.  DR                       33.418518051  7.015232583      4.76371  0.00001246 
 
 
-------- 
Dayton (#10) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     10//1996:02 To     10//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.277734      R Bar **2   0.253659 
Uncentered R**2   0.989745      T x R**2      62.354 
Mean of Dependent Variable      8.0465412703 
Std Error of Dependent Variable 0.9734346815 
Standard Error of Estimate      0.8409602705 
Sum of Squared Residuals        42.432850589 
Regression F(2,60)                   11.5360 
Significance Level of F           0.00005766 
Log Likelihood                     -76.94395 
Durbin-Watson Statistic             0.845252 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  7.854403046  0.399783084     19.64666  0.00000000 
2.  TRE                       0.138481282  0.088885618      1.55797  0.12449943 
3.  DR                       31.447572032  6.735585817      4.66887  0.00001749 
 
 
-------- 
Denver (#11) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     11//1996:02 To     11//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.482029      R Bar **2   0.464764 
Uncentered R**2   0.980528      T x R**2      61.773 
Mean of Dependent Variable      7.1070089612 
Std Error of Dependent Variable 1.4159064092 
Standard Error of Estimate      1.0358751030 
Sum of Squared Residuals        64.382233746 
Regression F(2,60)                   27.9183 
Significance Level of F           0.00000000 
Log Likelihood                     -90.07677 
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Durbin-Watson Statistic             0.127627 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.946925278  0.492761706     10.03918  0.00000000 
2.  TRE                       0.531137991  0.109408808      4.85462  0.00000897 
3.  DR                       18.710180134  3.565762835      5.24717  0.00000213 
 
 
-------- 
Detroit (#12) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     12//1996:02 To     12//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.488103      R Bar **2   0.471040 
Uncentered R**2   0.983699      T x R**2      61.973 
Mean of Dependent Variable      6.1125447034 
Std Error of Dependent Variable 1.1174886482 
Standard Error of Estimate      0.8127457676 
Sum of Squared Residuals        39.633340963 
Regression F(2,60)                   28.6055 
Significance Level of F           0.00000000 
Log Likelihood                     -74.79401 
Durbin-Watson Statistic             0.368995 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   8.97393758   0.39496458     22.72087  0.00000000 
2.  TRE                       -0.63709871   0.08652411     -7.36325  0.00000000 
3.  DR                        11.08032198   3.92534612      2.82276  0.00644992 
 
 
-------- 
Greensbo (#13) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     13//1996:02 To     13//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.484121      R Bar **2   0.466925 
Uncentered R**2   0.990203      T x R**2      62.383 
Mean of Dependent Variable      7.7308872895 
Std Error of Dependent Variable 1.0842760955 
Standard Error of Estimate      0.7916512952 
Sum of Squared Residuals        37.602706394 
Regression F(2,60)                   28.1532 
Significance Level of F           0.00000000 
Log Likelihood                     -73.13728 
Durbin-Watson Statistic             0.333864 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  5.615389459  0.389941425     14.40060  0.00000000 
2.  TRE                       0.553528096  0.083490793      6.62981  0.00000001 
3.  DR                       14.477579873  4.712485173      3.07218  0.00319302 
 
 
-------- 
Greenvil (#14) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     14//1996:02 To     14//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.088786      R Bar **2   0.058412 
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Uncentered R**2   0.987489      T x R**2      62.212 
Mean of Dependent Variable      9.6627984966 
Std Error of Dependent Variable 1.1492626513 
Standard Error of Estimate      1.1151921402 
Sum of Squared Residuals        74.619210570 
Regression F(2,60)                    2.9231 
Significance Level of F           0.06146264 
Log Likelihood                     -94.72492 
Durbin-Watson Statistic             1.581606 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  9.069010782  0.530146260     17.10662  0.00000000 
2.  TRE                       0.185637670  0.123065841      1.50844  0.13668947 
3.  DR                       16.142911781  7.155398198      2.25605  0.02772504 
 
 
-------- 
Hartford (#15) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     15//1996:02 To     15//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.374243      R Bar **2   0.353384 
Uncentered R**2   0.976303      T x R**2      61.507 
Mean of Dependent Variable      8.8266552808 
Std Error of Dependent Variable 1.7652072132 
Standard Error of Estimate      1.4194459070 
Sum of Squared Residuals        120.88960097 
Regression F(2,60)                   17.9419 
Significance Level of F           0.00000078 
Log Likelihood                    -109.92303 
Durbin-Watson Statistic             0.132942 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.848670000  0.693662649      6.98995  0.00000000 
2.  TRE                       0.921495918  0.155264936      5.93499  0.00000016 
3.  DR                        9.151162703 10.929389470      0.83730  0.40574754 
 
 
-------- 
Honolulu (#16) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     16//1996:02 To     16//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.529583      R Bar **2   0.513902 
Uncentered R**2   0.980307      T x R**2      61.759 
Mean of Dependent Variable      4.9572367881 
Std Error of Dependent Variable 1.0445030903 
Standard Error of Estimate      0.7282352149 
Sum of Squared Residuals        31.819591689 
Regression F(2,60)                   33.7731 
Significance Level of F           0.00000000 
Log Likelihood                     -67.87697 
Durbin-Watson Statistic             0.538450 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   2.70574165   0.34789447      7.77748  0.00000000 
2.  TRE                        0.48929722   0.07974499      6.13577  0.00000007 
3.  DR                       -16.09960251   4.52404735     -3.55867  0.00073587 
 
 
-------- 
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Jacksonv (#17) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     17//1996:02 To     17//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.024949      R Bar **2  -0.007553 
Uncentered R**2   0.936259      T x R**2      58.984 
Mean of Dependent Variable      6.8945475445 
Std Error of Dependent Variable 1.8380530886 
Standard Error of Estimate      1.8449813281 
Sum of Squared Residuals        204.23736606 
Regression F(2,60)                    0.7676 
Significance Level of F           0.46862158 
Log Likelihood                    -126.44179 
Durbin-Watson Statistic             0.875976 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   8.05750663   0.97202184      8.28943  0.00000000 
2.  TRE                       -0.25371310   0.20905894     -1.21360  0.22965782 
3.  DR                         7.42184064  10.88307262      0.68196  0.49788727 
 
 
-------- 
LasVegas (#18) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     18//1996:02 To     18//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.392134      R Bar **2   0.371872 
Uncentered R**2   0.952343      T x R**2      59.998 
Mean of Dependent Variable      8.4424502242 
Std Error of Dependent Variable 2.4821750383 
Standard Error of Estimate      1.9672358375 
Sum of Squared Residuals        232.20101042 
Regression F(2,60)                   19.3530 
Significance Level of F           0.00000033 
Log Likelihood                    -130.48389 
Durbin-Watson Statistic             0.157063 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   8.96275294   1.12306645      7.98061  0.00000000 
2.  TRE                       -0.30294584   0.23376950     -1.29592  0.19996720 
3.  DR                       -39.51532042   8.25482037     -4.78694  0.00001146 
 
 
-------- 
LosAngel (#19) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     19//1996:02 To     19//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.291368      R Bar **2   0.267747 
Uncentered R**2   0.961467      T x R**2      60.572 
Mean of Dependent Variable      6.1213638523 
Std Error of Dependent Variable 1.4796791890 
Standard Error of Estimate      1.2661876471 
Sum of Squared Residuals        96.193869461 
Regression F(2,60)                   12.3351 
Significance Level of F           0.00003255 
Log Likelihood                    -102.72490 
Durbin-Watson Statistic             0.055985 
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   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.381305353  0.669702658      6.54217  0.00000002 
2.  TRE                       0.369691479  0.157466191      2.34775  0.02220269 
3.  DR                       14.276445978  5.820237275      2.45290  0.01709498 
 
 
-------- 
Memphis (#20) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     20//1996:02 To     20//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.499792      R Bar **2   0.483118 
Uncentered R**2   0.971468      T x R**2      61.203 
Mean of Dependent Variable      5.1835919644 
Std Error of Dependent Variable 1.2851283056 
Standard Error of Estimate      0.9239362951 
Sum of Squared Residuals        51.219496647 
Regression F(2,60)                   29.9750 
Significance Level of F           0.00000000 
Log Likelihood                     -82.87217 
Durbin-Watson Statistic             0.920837 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  2.241927090  0.449346622      4.98930  0.00000550 
2.  TRE                       0.715176103  0.097539653      7.33216  0.00000000 
3.  DR                       10.815341965  5.696891251      1.89846  0.06244748 
 
 
-------- 
Miami (#21) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     21//1996:02 To     21//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.004583      R Bar **2  -0.028598 
Uncentered R**2   0.920901      T x R**2      58.017 
Mean of Dependent Variable      10.012804559 
Std Error of Dependent Variable  2.965469227 
Standard Error of Estimate       3.007572861 
Sum of Squared Residuals        542.72967076 
Regression F(2,60)                    0.1381 
Significance Level of F           0.87126640 
Log Likelihood                    -157.22764 
Durbin-Watson Statistic             0.039003 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  10.40461735   1.43556777      7.24774  0.00000000 
2.  TRE                       -0.10207954   0.32534752     -0.31376  0.75479507 
3.  DR                         9.49471377  19.66371943      0.48285  0.63095628 
 
 
-------- 
Minneapo (#22) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     22//1996:02 To     22//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.679455      R Bar **2   0.668770 
Uncentered R**2   0.986523      T x R**2      62.151 
Mean of Dependent Variable      7.5130263723 
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Std Error of Dependent Variable 1.5865941409 
Standard Error of Estimate      0.9131258088 
Sum of Squared Residuals        50.027924563 
Regression F(2,60)                   63.5906 
Significance Level of F           0.00000000 
Log Likelihood                     -82.13070 
Durbin-Watson Statistic             0.282736 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  7.084712552  0.450919966     15.71169  0.00000000 
2.  TRE                       0.145560690  0.099708892      1.45986  0.14954583 
3.  DR                       41.241213655  3.970180190     10.38774  0.00000000 
 
 
-------- 
Nashvill (#23) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     23//1996:02 To     23//2012:04 
Usable Observations     62      Degrees of Freedom    59 
 Total Observations     67      Skipped/Missing        5 
Centered R**2     0.322531      R Bar **2   0.299566 
Uncentered R**2   0.980181      T x R**2      60.771 
Mean of Dependent Variable      7.2709218859 
Std Error of Dependent Variable 1.2725268798 
Standard Error of Estimate      1.0650021766 
Sum of Squared Residuals        66.919548529 
Regression F(2,59)                   14.0444 
Significance Level of F           0.00001026 
Log Likelihood                     -90.34125 
Durbin-Watson Statistic             1.398650 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.7010917978 0.5076546120      9.26041  0.00000000 
2.  TRE                      0.6055698257 0.1142638101      5.29975  0.00000181 
3.  DR                       6.1768183439 7.8192161393      0.78995  0.43271836 
 
 
-------- 
NewYork (#24) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     24//1996:02 To     24//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.478582      R Bar **2   0.461201 
Uncentered R**2   0.946482      T x R**2      59.628 
Mean of Dependent Variable      8.7772237042 
Std Error of Dependent Variable 2.9922931537 
Standard Error of Estimate      2.1964299274 
Sum of Squared Residuals        289.45826556 
Regression F(2,60)                   27.5354 
Significance Level of F           0.00000000 
Log Likelihood                    -137.42673 
Durbin-Watson Statistic             0.154799 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  1.205895062  1.057257982      1.14059  0.25857408 
2.  TRE                       1.704850969  0.231641203      7.35988  0.00000000 
3.  DR                       16.788128566 11.745443431      1.42933  0.15809523 
 
 
-------- 
Orlando (#25) 
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Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     25//1996:02 To     25//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.005285      R Bar **2  -0.027872 
Uncentered R**2   0.902364      T x R**2      56.849 
Mean of Dependent Variable      11.184543568 
Std Error of Dependent Variable  3.719487244 
Standard Error of Estimate       3.770966111 
Sum of Squared Residuals        853.21112469 
Regression F(2,60)                    0.1594 
Significance Level of F           0.85302190 
Log Likelihood                    -171.47811 
Durbin-Watson Statistic             0.068559 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  12.09915631   1.89495630      6.38493  0.00000003 
2.  TRE                       -0.21337534   0.41756301     -0.51100  0.61122522 
3.  DR                        -1.34172827  19.37444748     -0.06925  0.94501895 
 
 
-------- 
Philadel (#26) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     26//1996:02 To     26//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.481478      R Bar **2   0.464194 
Uncentered R**2   0.965046      T x R**2      60.798 
Mean of Dependent Variable      11.383222508 
Std Error of Dependent Variable  3.085030791 
Standard Error of Estimate       2.258205138 
Sum of Squared Residuals        305.96942683 
Regression F(2,60)                   27.8567 
Significance Level of F           0.00000000 
Log Likelihood                    -139.17417 
Durbin-Watson Statistic             0.230841 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  6.261075794  1.201161514      5.21252  0.00000242 
2.  TRE                       1.133482482  0.278534778      4.06945  0.00013977 
3.  DR                       62.102522386 19.309490079      3.21617  0.00209452 
 
 
-------- 
Phoenix (#27) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     27//1996:02 To     27//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.068336      R Bar **2   0.037281 
Uncentered R**2   0.945903      T x R**2      59.592 
Mean of Dependent Variable      7.9328089696 
Std Error of Dependent Variable 1.9854029287 
Standard Error of Estimate      1.9480424887 
Sum of Squared Residuals        227.69217226 
Regression F(2,60)                    2.2005 
Significance Level of F           0.11961147 
Log Likelihood                    -129.86621 
Durbin-Watson Statistic             0.055696 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
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1.  Constant                 6.3138722546 1.0361661595      6.09349  0.00000009 
2.  TRE                      0.3878429899 0.2202008498      1.76131  0.08328002 
3.  DR                       3.5171375565 8.4133784057      0.41804  0.67740950 
 
 
-------- 
Pittsbur (#28) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     28//1996:02 To     28//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.497007      R Bar **2   0.480240 
Uncentered R**2   0.981878      T x R**2      61.858 
Mean of Dependent Variable      9.3587680121 
Std Error of Dependent Variable 1.8238060961 
Standard Error of Estimate      1.3148616499 
Sum of Squared Residuals        103.73166951 
Regression F(2,60)                   29.6429 
Significance Level of F           0.00000000 
Log Likelihood                    -105.10132 
Durbin-Watson Statistic             0.290595 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.548596738  0.650189928      6.99580  0.00000000 
2.  TRE                       1.139466009  0.148278069      7.68466  0.00000000 
3.  DR                       28.184626262  8.777386071      3.21105  0.00212654 
 
 
-------- 
Portland (#29) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     29//1996:02 To     29//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.039480      R Bar **2   0.007463 
Uncentered R**2   0.980586      T x R**2      61.777 
Mean of Dependent Variable      6.6398559737 
Std Error of Dependent Variable 0.9613217827 
Standard Error of Estimate      0.9577280539 
Sum of Squared Residuals        55.034581509 
Regression F(2,60)                    1.2331 
Significance Level of F           0.29867053 
Log Likelihood                     -85.13518 
Durbin-Watson Statistic             0.131426 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 6.3601773712 0.4517327023     14.07952  0.00000000 
2.  TRE                      0.0711205003 0.1007990639      0.70557  0.48318785 
3.  DR                       5.6774165576 4.0178348190      1.41305  0.16280675 
 
 
-------- 
Providen (#30) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     30//1996:02 To     30//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.180900      R Bar **2   0.153596 
Uncentered R**2   0.988632      T x R**2      62.284 
Mean of Dependent Variable      8.3786927062 
Std Error of Dependent Variable 1.0019774709 
Standard Error of Estimate      0.9218213261 
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Sum of Squared Residuals        50.985273439 
Regression F(2,60)                    6.6255 
Significance Level of F           0.00251255 
Log Likelihood                     -82.72779 
Durbin-Watson Statistic             0.345181 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  8.377390743  0.438447476     19.10694  0.00000000 
2.  TRE                       0.025449178  0.097222237      0.26176  0.79440076 
3.  DR                       23.103858609  6.407860531      3.60555  0.00063487 
 
 
-------- 
Raleigh (#31) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     31//1996:02 To     31//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.489098      R Bar **2   0.472068 
Uncentered R**2   0.990279      T x R**2      62.388 
Mean of Dependent Variable      8.6288980252 
Std Error of Dependent Variable 1.2113771247 
Standard Error of Estimate      0.8801739287 
Sum of Squared Residuals        46.482368690 
Regression F(2,60)                   28.7196 
Significance Level of F           0.00000000 
Log Likelihood                     -79.81519 
Durbin-Watson Statistic             0.563185 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  6.586402774  0.422141235     15.60237  0.00000000 
2.  TRE                       0.540710110  0.092686434      5.83376  0.00000023 
3.  DR                       19.329185515  4.178484662      4.62588  0.00002039 
 
 
-------- 
Richmond (#32) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     32//1996:02 To     32//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.533666      R Bar **2   0.518121 
Uncentered R**2   0.966150      T x R**2      60.867 
Mean of Dependent Variable      6.8577613538 
Std Error of Dependent Variable 1.9339912818 
Standard Error of Estimate      1.3425279019 
Sum of Squared Residuals        108.14287004 
Regression F(2,60)                   34.3316 
Significance Level of F           0.00000000 
Log Likelihood                    -106.41316 
Durbin-Watson Statistic             0.246737 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  3.732304100  0.698925159      5.34006  0.00000150 
2.  TRE                       0.754700133  0.154008203      4.90039  0.00000760 
3.  DR                       54.461587662 13.030688464      4.17949  0.00009636 
 
 
-------- 
Riversid (#33) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
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Panel(67) of Quarterly Data From     33//1996:02 To     33//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.018345      R Bar **2  -0.014376 
Uncentered R**2   0.950940      T x R**2      59.909 
Mean of Dependent Variable      6.4535196048 
Std Error of Dependent Variable 1.4920594972 
Standard Error of Estimate      1.5027463995 
Sum of Squared Residuals        135.49480447 
Regression F(2,60)                    0.5606 
Significance Level of F           0.57379943 
Log Likelihood                    -113.51578 
Durbin-Watson Statistic             0.083601 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  6.517675852  0.763611495      8.53533  0.00000000 
2.  TRE                      -0.024463901  0.175245141     -0.13960  0.88944503 
3.  DR                        7.002229465  6.950850946      1.00739  0.31779207 
 
 
-------- 
Sacramen (#34) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     34//1996:02 To     34//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.238007      R Bar **2   0.212607 
Uncentered R**2   0.942969      T x R**2      59.407 
Mean of Dependent Variable      7.2484644751 
Std Error of Dependent Variable 2.0782364223 
Standard Error of Estimate      1.8441263788 
Sum of Squared Residuals        204.04812607 
Regression F(2,60)                    9.3704 
Significance Level of F           0.00028743 
Log Likelihood                    -126.41259 
Durbin-Watson Statistic             0.219853 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   9.66654037   0.95693205     10.10160  0.00000000 
2.  TRE                       -0.55281041   0.21428889     -2.57974  0.01235438 
3.  DR                        34.58440777   8.15220006      4.24234  0.00007775 
 
 
-------- 
SanDiego (#35) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     35//1996:02 To     35//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.375136      R Bar **2   0.354308 
Uncentered R**2   0.966297      T x R**2      60.877 
Mean of Dependent Variable      6.0719470010 
Std Error of Dependent Variable 1.4614577518 
Standard Error of Estimate      1.1743542748 
Sum of Squared Residuals        82.746477767 
Regression F(2,60)                   18.0105 
Significance Level of F           0.00000075 
Log Likelihood                     -97.98150 
Durbin-Watson Statistic             0.187557 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                   6.48934289   0.64882296     10.00172  0.00000000 
2.  TRE                       -0.20695365   0.15822435     -1.30798  0.19587060 
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3.  DR                        36.47859026   6.76544537      5.39190  0.00000124 
 
 
-------- 
SanFranc (#36) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     36//1996:02 To     36//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.229765      R Bar **2   0.204091 
Uncentered R**2   0.938606      T x R**2      59.132 
Mean of Dependent Variable      6.6018361528 
Std Error of Dependent Variable 1.9585151158 
Standard Error of Estimate      1.7472647735 
Sum of Squared Residuals        183.17605132 
Regression F(2,60)                    8.9492 
Significance Level of F           0.00039691 
Log Likelihood                    -123.01349 
Durbin-Watson Statistic             0.059085 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.6449343199 0.8303011751      5.59428  0.00000058 
2.  TRE                      0.4339761164 0.1863488799      2.32884  0.02325407 
3.  DR                       8.3045497015 2.6727966258      3.10706  0.00288589 
 
 
-------- 
SanJose (#37) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     37//1996:02 To     37//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.237998      R Bar **2   0.212598 
Uncentered R**2   0.935532      T x R**2      58.939 
Mean of Dependent Variable      5.4516771928 
Std Error of Dependent Variable 1.6706847327 
Standard Error of Estimate      1.4824929593 
Sum of Squared Residuals        131.86712245 
Regression F(2,60)                    9.3700 
Significance Level of F           0.00028752 
Log Likelihood                    -112.66092 
Durbin-Watson Statistic             0.063150 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 3.0297470898 0.7024397516      4.31318  0.00006095 
2.  TRE                      0.5605563893 0.1568723867      3.57333  0.00070276 
3.  DR                       3.5682585290 1.7348858054      2.05677  0.04406425 
 
 
-------- 
Seattle (#38) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     38//1996:02 To     38//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.333202      R Bar **2   0.310975 
Uncentered R**2   0.971204      T x R**2      61.186 
Mean of Dependent Variable      5.7911298851 
Std Error of Dependent Variable 1.2401972745 
Standard Error of Estimate      1.0294571205 
Sum of Squared Residuals        63.586917780 
Regression F(2,60)                   14.9911 
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Significance Level of F           0.00000525 
Log Likelihood                     -89.68523 
Durbin-Watson Statistic             0.089687 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 3.4722140427 0.4959348428      7.00135  0.00000000 
2.  TRE                      0.5366753359 0.1109435427      4.83737  0.00000955 
3.  DR                       4.2969235477 2.9373312393      1.46287  0.14872281 
 
 
-------- 
St.Louis (#39) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     39//1996:02 To     39//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.502311      R Bar **2   0.485722 
Uncentered R**2   0.986330      T x R**2      62.139 
Mean of Dependent Variable      7.2297173435 
Std Error of Dependent Variable 1.2247665592 
Standard Error of Estimate      0.8783194513 
Sum of Squared Residuals        46.286703513 
Regression F(2,60)                   30.2786 
Significance Level of F           0.00000000 
Log Likelihood                     -79.68231 
Durbin-Watson Statistic             0.325567 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  5.982924304  0.437575823     13.67289  0.00000000 
2.  TRE                       0.358773696  0.094720548      3.78771  0.00035432 
3.  DR                       36.891687574  6.354120978      5.80595  0.00000026 
 
 
-------- 
Tampa (#40) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     40//1996:02 To     40//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.003872      R Bar **2  -0.029333 
Uncentered R**2   0.939314      T x R**2      59.177 
Mean of Dependent Variable      9.2904305372 
Std Error of Dependent Variable 2.3853111900 
Standard Error of Estimate      2.4200421455 
Sum of Squared Residuals        351.39623916 
Regression F(2,60)                    0.1166 
Significance Level of F           0.89014315 
Log Likelihood                    -143.53469 
Durbin-Watson Statistic             0.045656 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  9.172283612  1.232828133      7.44003  0.00000000 
2.  TRE                       0.032375399  0.272001037      0.11903  0.90565179 
3.  DR                        5.683795281 14.338431649      0.39640  0.69321417 
 
 
-------- 
Tucson (#41) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     41//1996:02 To     41//2012:04 
Usable Observations     63      Degrees of Freedom    60 
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 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.131343      R Bar **2   0.102387 
Uncentered R**2   0.973571      T x R**2      61.335 
Mean of Dependent Variable      6.1737920909 
Std Error of Dependent Variable 1.1024319081 
Standard Error of Estimate      1.0444706458 
Sum of Squared Residuals        65.455135800 
Regression F(2,60)                    4.5361 
Significance Level of F           0.01463709 
Log Likelihood                     -90.59738 
Durbin-Watson Statistic             0.087240 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                 4.7479216361 0.5458000086      8.69901  0.00000000 
2.  TRE                      0.3305353549 0.1158695348      2.85265  0.00593991 
3.  DR                       0.1090781857 7.5399970356      0.01447  0.98850572 
 
 
-------- 
Tulsa (#42) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     42//1996:02 To     42//2012:04 
Usable Observations     62      Degrees of Freedom    59 
 Total Observations     67      Skipped/Missing        5 
Centered R**2     0.312990      R Bar **2   0.289702 
Uncentered R**2   0.988605      T x R**2      61.294 
Mean of Dependent Variable      9.7660994619 
Std Error of Dependent Variable 1.2786493580 
Standard Error of Estimate      1.0776353588 
Sum of Squared Residuals        68.516580031 
Regression F(2,59)                   13.4397 
Significance Level of F           0.00001550 
Log Likelihood                     -91.07237 
Durbin-Watson Statistic             0.895806 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  8.770608347  0.524888665     16.70946  0.00000000 
2.  TRE                       0.271279412  0.115695988      2.34476  0.02242385 
3.  DR                       20.313782188  4.903778959      4.14248  0.00011108 
 
 
-------- 
Ventura (#43) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     43//1996:02 To     43//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.263714      R Bar **2   0.239171 
Uncentered R**2   0.943927      T x R**2      59.467 
Mean of Dependent Variable      6.4403175875 
Std Error of Dependent Variable 1.8639511782 
Standard Error of Estimate      1.6258406282 
Sum of Squared Residuals        158.60146490 
Regression F(2,60)                   10.7450 
Significance Level of F           0.00010266 
Log Likelihood                    -118.47581 
Durbin-Watson Statistic             0.067824 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  3.755772655  0.825812713      4.54797  0.00002686 
2.  TRE                       0.641387062  0.181119218      3.54124  0.00077718 
3.  DR                       10.346080333  6.215619356      1.66453  0.10122106 
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-------- 
Washingt (#44) 
 
Linear Regression - Estimation by Least Squares 
Dependent Variable CCAP 
Panel(67) of Quarterly Data From     44//1996:02 To     44//2012:04 
Usable Observations     63      Degrees of Freedom    60 
 Total Observations     67      Skipped/Missing        4 
Centered R**2     0.532633      R Bar **2   0.517054 
Uncentered R**2   0.976448      T x R**2      61.516 
Mean of Dependent Variable      6.5154184027 
Std Error of Dependent Variable 1.5129647626 
Standard Error of Estimate      1.0514244563 
Sum of Squared Residuals        66.329603240 
Regression F(2,60)                   34.1894 
Significance Level of F           0.00000000 
Log Likelihood                     -91.01543 
Durbin-Watson Statistic             0.240365 
 
   Variable                     Coeff       Std Error      T-Stat     Signif 
******************************************************************************* 
1.  Constant                  4.322096706  0.504203999      8.57212  0.00000000 
2.  TRE                       0.381865704  0.118541228      3.22137  0.00206239 
3.  DR                       38.272428628  6.429064986      5.95303  0.00000015 
 
